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F]0e]ngdme]\]e]kkgmn]fajkjYhh]dd]d]k[gee]f[])
e]flk\]dY\anakagf\mhYjla[gfk]jnYl]mj\Yfkd][Yflgf\]
@jaZgmj_(d]k[aj[gfklYf[]k^x[`]mk]k\Yfkd]kim]dd]k]dd]kì]kl
hjg\mal]*Jgmjbmkla^a]jdìghafagfwdYim]dd]bìYa[jm\]ngajj]kl]j
^a\{d]([]dd]\mhjg_jYee][gfk]jnYl]mj\]-41.w-412(ad
aehgjl]\ì]f^Yaj][gffY~lj]d]kegla^k7ad]klfz[]kkYaj]\]
j]dYl]jd]k\zlYadkimagflhjaf[ahYd]e]fl[gfljaZmzw^gje]jeY
[gfna[lagf]leìgfl\zl]jeafzw^Yaj][Ymk][geemf]Yn][[]mp
\]e]k[gf[algq]fkimae]hYjYakkYa]flYngajd]hdmkw[émj\]
\z^]f\j]dYnzjalz(dYbmkla[](\]f]hYkkìz[Yjl]j\]dYnga]\m
\]ngaj]l\]j]kh][l]jd]k\jgalk\][`Y[mf*
>Yfk[]k[aj[gfklYf[]k(d]k^Yml]kaf\ana\m]dd]kgflhjg\mal
kmjegamf]aehj]kkagfhjg^gf\]*D]d]kYa[gfka_fz]k\Yfke]k
ezegaj]kkYfkhYkkagf(hYj^gakwj]_j]l*Dì]fj]dYl]mf]hYjla](
h]jkmY\zimì]dd]kh]mn]fl(\YfkdYkmal]([gfljaZm]jw\zlgmjf]j
e]k[gf[algq]fk\mna[](d]kj]l]faj\YfkdYnga]\]dYn]jlm(\]
dYeg\zjYlagf(im]b][jgakk]md]hjghj]YmeYafla]f\]dYhYap(
\]dìmfagf(ima^Yald]Zgf`]mj\]kh]mhd]k]l\]kaf\ana\mk*
;dìYhhma\]k^Yalkim]b]j]dYl](bìYa[gfk]jnzmf][gjj]k)
hgf\Yf[]kmana]Yn][hdmka]mjk\]k`gee]kd]khdmk\aklaf_mzk
\mhYjla[gfk]jnYl]mj*GYj]dYlagfh]mlYmkka|lj][gf^ajez]hYj
d]kY[l]kg^^a[a]dk\Yfkd]kim]dkdYhdmhYjl\][]k^Yalk\gan]fl
Yngajzlz[gfka_fzk*Cdaehgjl]]f^afim]hdmka]mjkkga]flhmZdazk
h]f\Yflimìad]pakl]]f[gj]\]klzegafkimah]mn]fld]kYll]kl]j*
?[`Yjd]fk(fgn]eZj]-455*
D*D;KO?N*
./g[lgZj]-404* ?f[gee]fyYfl[]0e]ngdme](bìYaw[émj\]^Yaj]
[gffY~lj]imìYmlzega_fY_]\ìmf[gfl]ehgjYaf(ezjalYfl
]fla{j][gf^aYf[](d]egla^\m[gflj])gj\j](\gffzhYj
G*Lg\gdh`]Q]]cd]./g[lgZj]-404(zlYalfgfmf
eYfim]\ìzf]j_a]([gee]b]dìYa[jm\ìYZgj\(eYakdìYnak
]jjgfzim]d]kljgmh]kZ]jfgak]k(jzimakalagffz]khYjd]
_gmn]jf]e]fl\]@jaZgmj_(k]ljgmnYa]fl\zbwwdYMaf_af]*
$F]llj]\m-2^znja]j-455*%
PgajhY_]10\m-]jngdme]\]e]kkgmn]fajk*
D*D;KO?N*
F?M
MIOP?HCLM>ìOHALOSvLC?H
CS^KWSWZO\XSO\m`O\Y%
F]CCeYa)-430(dYfgeafYlagf\ìmf[gfk]add]j\ì?lYlzlYal
[adìgj\j]\mbgmj\m_jYf\[gfk]ad*;m/jY]k[jmlaf(G*;dh`gfk]
N`zjYmdYr^mlfgeezwdYeYbgjalz\ìmf]ngap7adjzmfal/2km^)
^jY_]kkmj25ngdYflk*G*Dgk]h`Lzhgf\]fgZlafl/.*
>]fgeZj]mk]k^zda[alYlagfk^mj]flY\j]kkz]kYmfgmn]dzdm*
>YfkdYkgajz](dYemkaim]eadalYaj]dma\gffYmf]kzjzfY\]7
wFY)Lg[`](\gflG*N`zjYmdYr]klj]kkgjlakkYfl(gflajYd]kegj)
la]jk7Ym[]j[d]\]dìOfagf(k]kYeakd]hgjl{j]fl]fljageh`]*
F]1R\YXS[_O_\\m-.eYa\alYmkmb]l\]dYfgeafYlagf
\]G*N`zjYmdYr6äHgmk^zda[algfk(hgmjfglj]hYjl(d]_jYf\
[gfk]adhgmjd][`gapimìadna]fl\]^Yaj]\YfkdYh]jkgff]\]
G*N`zjYmdYr(ima]kl(kgmklgmkd]kjYhhgjlk(hYj^Yal]e]flimYda^az
hgmjj]ehdajYn][^jmald]kaehgjlYfl]k^gf[lagfkYmpim]dd]kad
na]fl\ì]lj]Yhh]dz*ã
:u/WSN_ZO_ZVOkì]phjaeYYafka6äF]_jYf\[gfk]adY
fgeez(Ym/(fYlgmj\]k[jmlaf(G*N`zjYmdYr)=Za^^]dd](fz_g[aYfl
w@jaZgmj_(Ymp^gf[lagfk\][gfk]add]j\ì?lYl*Hgmk[jgqgfkim]
dìzdmY[[]hl]kYfgeafYlagf*>YfkdY`Yml][`Yj_]imadma]kl
[gf^az](G*N`zjYmdYr)=`a^^]dd]hgmjjY(hYjk]klYd]flk]lkgf
Y[lanalz(j]f\j]\]_jYf\kk]jna[]kYm[Yflgf\]@jaZgmj_*ã
Fìmf\]khj]ea]jkbgmjkYhj{kkYfgeafYlagf(b]^akYmfgm)
n]Ym[gfk]add]j\ì?lYldYj]eak]\mZmj]Ym\]dY\aj][lagf\]
dìaflzja]mj*Ngml]kd]kY^^Yaj]kbmkimìYmege]fl\]dYj]eak]
zlYa]fl]phz\az]k7lgmkd]khjglg[gd]kzlYa]flwbgmj*
CdeYa-430*
;dh`gfk]N`z)
jYmdYr(fgeez
[gfk]add]j\ì?lYl*
2F][`Yfgaf]
Dgk]h`M[`gj\]j]l*
D]dma\gffYa(]fe|e]l]ehk(d]kj]fk]a_f]e]flk\gflad
hgmnYalYngajZ]kgaf*D]dma^ak[gffY~lj](]fhYjla[mda]j(dYkmj)
n]addYf[]imìad\]nYal]p]j[]jkmjkgfk][jzlYaj](ima(hdmk\ìmf]
^gak(kìzlYalj]f\m[gmhYZd]\]\zlgmjf]e]flk*Fgjkim]bìzlYak
]fljz]f^gf[lagfk(egfhjz\z[]kk]mj(G*M[`Ydd]j(eìYnYal^Yal
dYe|e]j][geeYf\Ylagf(]fYbgmlYflim][]l]ehdgqz;*F*
YnYalhjz[z\]ee]fl[geeak\]kkgmkljY[lagfkhgmjmf]kgee]
kìzd]nYflw.gm/,,^jYf[k*=]ll]kgee]^mllgml]^gakj]klalmz]*
D]\akwG*N`zjYmdYrimìmf[gfljÅd]bgmjfYda]j]lkzn{j]zlYal
af\akh]fkYZd]kìadngmdYalkìzhYj_f]j\]kez[gehl]k*
HzYfegafk(G*N`zjYmdYrhYjY~lYngajgmZdaze]k[gfk]adk(
[Yjdìmf]\]kYffz]kkmanYfl]k(bìYhhjakim]d]k][jzlYaj]\]dY
\aj][lagf\]dìaflzja]mjYnYalzlz[gf\YefzwdYeYakgf\]^gj[]
hgmj^Ymp]l\zlgmjf]e]flkYmhjzbm\a[]\]dì?lYl7gfhYjdYal
\ìmf]kgee]\].,,,^jYf[k*PgmdYfl|lj]]pY[l]e]flj]fk]a_fz
w[]kmb]l]lYqYflmfbgmjj]f[gfljzF*w@jaZgmj_(Yhj{kkY
kgjla]\]dYeYakgf\]^gj[](b]d]im]klagffYakmjd][`a^^j]\]
k]k\zlgmjf]e]flk7ade]jzhgf\alimìadk\zhYkkYa]fldYkgee]
\]0,,,^jYf[k*Cdeì]phjaeYYdgjkkgfj]_j]lim]d][gfljÅd]\]
kgf[`]^fì]ÉlhYkzlzhdmkkzn{j]*
Dgk]h`M[`gj\]j]lfYimalw<mdd]d]/eYjk-40,*@adk
\ìmf]hYmnj]^]ee]\ì?[mnadd]fk(ad^al(kgmkd]jz_ae]jY\a[Yd(
d]kzlm\]k]pa_z]khgmj\]n]fajafklalml]mj*M][jgqYfl\]klafzw
mf]ng[Ylagfhdmkzd]nz]]lea]mp]fjYhhgjlYn][k]kYhlalm\]k(
ad^al\]kzlm\]kdallzjYaj]kwdìz[gd][YflgfYd]7ad]f^jzim]flYal
d]k[gmjkwdìzhgim]\]dYj]fljz]\]G_jGYjadd]q\Yfkkgf\ag)
[{k](]f-4/1*
CdYnYalYdgjkmf[YeYjY\]\][`YeZj]*Ofkgaj([]\]jfa]j
]fljYhjz[ahalYee]fl\YfkdYha{[]imìadkg[[mhYa]fl(gÇM[`gj)
\]j]lljYnYaddYal]f[]ege]fl(]ldmaYffgfyYim]G_jGYjadd]q
n]fYal\ìYjjan]jw@jaZgmj_7imìmf]^gmd]fgeZj]mk]kìzlYaljYk)
k]eZdz]\]nYfldìzn|[`z7im][`Y[mfkìzlYalY_]fgmaddz(]lim]
dìzn|im]YnYal\gffzkYZzfz\a[lagfwdY^gmd]*ä?llga(dma\al
M[`gj\]j]l(lmlì]kYmkkaY_]fgmaddz:ãäIma(jzhgf\ald]b]mf]
`gee](bìYa^Yal[gee]d]kYmlj]k*ãMmj[]ll]jzhgfk](M[`gj)
3\]j]lk]d{n](]lYhhdaim]wkgf[YeYjY\]mfna_gmj]mpkgm^^d]l
imadìzl]f\kmjd]hdYf[`]j*
=]^YalYzlzj]dYlzhYjd]bgmjfYdd]1YXPhNh\h#imakìg^^jal
w^Yaj][gffY~lj]d][YeYjY\]\][`YeZj]\]G*M[`gj\]j]l*
>Yfkd]e|e]Yjla[d](d]e|e]bgmjfYdhjzl]f\Yalimìwmf]\Yl]
af\aimz](G*M[`gj\]j]lYnYalzlz\YfkmfzlYZdakk]e]flhmZda[
bmkimìwmf]`]mj]Yhj{keafmal(hmakYnYal(w`mal`]mj]k\m
eYlaf(\aldYe]kk]wMl)Ha[gdYk*
DìYll]f\YakYn][aehYla]f[]mf]j][la^a[Ylagf\]G*M[`gj)
\]j]l\Yfkdìmf\]kfmezjgkkmanYflk\m1YXPhNh\h%FYj][la^a)
[Ylagfafl]jnafl]f]^^]l(eYak]dd]fìzlYalim]hYjla]dd]]lk]Zgj)
fYalwfa]jdY[zdzZjYlagf\]dYe]kk]d]bgmjgÇd]kdaZYlagfk
kìzlYa]flhjgdgf_z]kbmkimìwmf]`]mj]\]dYfmal*KmYflw[]
ima[gf[]jf]G_jGYjadd]q(G*M[`gj\]j]lfì]f\akYalhYkmfegl*
?fhmZdaYfl[]ll]j][la^a[Ylagf(d]1YXPhNh\h\akYal(Ymkmb]l
\]dYe]kk]6äMmj[]hgafl(fgmkhYkkgfkngdgfla]jk]phz\a]fl*ã
Jmakadk]_dgja^aYal\]dìY[ima]k[]e]fllY[al]\]G*M[`gj\]j]l
Ymjz[al\]dYk[{f]imaYnYal]mda]mwdìg[[Ykagf\]dYj]fljz]
\]dìzn|im]*
G*M[`gj\]j]l[gehdzlYk]kzlm\]kYm[gdd{_]Ml)Ga[`]d(
jzgj_Yfakz]f-413(hmakad]fljYYmMzeafYaj]\ag[zkYaf*;hj{k
kYkgjla]\mkzeafYaj]]lkgfgj\afYlagf(ima]mlda]m]f-422(
ad^ml]fngqz[gee]na[Yaj]wH]m[`xl]d*?f-423(ad^mlfgeez
YmeÅfa]jwdìz[gd]fgjeYd]\]BYmd]jan]]lhjg^]kk]mj\]_jYe)
eYaj](gmeYj[`Yf\\]hYjla[ah]k[gee]add]\akYal*
Cdf]lYj\YhYkwk]e]llj]]fjYhhgjlkYn][d]kzlm\aYflk(
Yn][d]k][[dzkaYklaim]k\]lgmld][Yflgf(]le|e]\m\]`gjk(
YafkaimìYn][lgmkd]k`gee]kimìadkmhhgkYalhgmngajbgm]jmf
jÅd]hgdalaim]\YfkdYkmal](_jYf\gmh]lal*
?f-424(G*LYh`Y}dBgjf]jzlYfl]f[gj][mjz\ì?[`Yjd]fk(
G*M[`gj\]j]lnaflmf\aeYf[`]\Yfk[]ll]hYjgakk]]lqhj|)
[`Y*F]e|e]bgmj(G*Bgjf]jeìafnalYw\~f]j*;qYfl\zbwd]
l]ehzjYe]fllj{kY^^YaZda(b]j]e]j[aYa\ìYZgj\G*Bgjf]j\]kgf
Yll]flagf(]ld]hjaYa\]eì]p[mk]jhgmj\]kjYakgfk\]kYflz*
G*Bgjf]jafkaklY(]fe]\akYflim]G*M[`gj\]j]l\zkajYalZ]Ym)
[gmhim]bìY[[]hlYkk]dìafnalYlagf*JYj[gf\]k[]f\Yf[](bìY[[]hlYa*
;lYZd](kgmkd]jYhhgjl\]dY[gfn]jkYlagf(G*M[`gj\]j]l
4^ml[gfn]fYZd]*=gee][gee]fkYd(Ym[gfljYaj](ade]\gffY
hdmk\ìmf]^gakdì]fna]\]f]hYkeYf_]jwdYlYZd]gÇadk]ljgm)
nYal*D]nakim]dìz\m[Ylagfhj]ea{j]dYakkYalw\zkaj]j*
J]mYhj{k[]ll]]flj]nm](G*M[`gj\]j]leìz[janalmf]d]llj]
\gflnga[adY[gha]6
8%;%8% BYml]jan](I\z[]eZj]I424*
;Ggfka]mjDYim]l(>zhmlz(
Ggfka]mjd]Jjzka\]fl(
D]na]fkZa]flYj\ngmk]phjae]jlgml]dYbga]im]bìYaj]k)
k]fla]YmbgmjgÇbì]mkd]Zgf`]mj\]^Yaj]nglj][gffYakkYf[](
[]dl]bga]k]j]fgmn]dd]Ymkgmn]faj\][]l`]mj]mpbgmj\ì?[`Yj)
d]fkgÇnglj]Za]fn]addYf[]ka\gm[]]lkaZgff]kì]kljznzdz]w
im]dim]kb]mf]kxe]k*?l(w[]dl]`]mj]([]ll]ZgflznjYae]fl
_jYf\]ima]^^YyYaldY\a_falz\meY_akljYl(dYja[`]kk]\mlYd]fl
hgmjf]^Yaj]ngajim]dYZa]fn]addYf[](bìgk]hj]kim]\aj]dìYea)
laze]lgm[`]]f[gj]w[]ll]`]mj]]lZa]fnan]e]fl*
P]madd]rZa]fj][]ngajd]lzega_fY_]\]eYj][gffYakkYf[](
[`]j]lZgfGgfka]mj(nglj]Za]fn]addYf[]dìY[jzz]]fegfxe]*
;hj{k\]eYaf(bì]mkzlzka`]mj]mp\]ngmkngajw<mdd]
\Yfk[]ll]jzmfagfkaZa]fZYhlakz]\]k0YX]3XPKX^]#G*N`gjaf
$]f[gj]mf]`]mj]mk]j]f[gflj]hgmjegfxe]%YnYal]mdYZgflz
\]eìqafnal]j7eYakbìYahjgeakmfk]jegfhgmj[]e|e]bgmj
\]hmakljgakegak(]lb]f]hmake]j]f\j]w[]ll]afnalYlagfima
e]jzbgmal*
Ggfka]mj]l[`]jJjzka\]fl(b]ngmkhja]\]lgml]egfxe]
\]kgml]faj\]lgml]dYhmakkYf[]\]ngklYd]flk]l\]nglj]
af^dm]f[]dYim]klagf\]fglj]j]nm]\]k;YXK^\Y]OX%D]hja]
G*Bgjf]jYmkka(wimab]\gak\ìYngaj^Yalnglj]`]mj]mk]
[gffYakkYf[](\]Za]fngmdgajYdd]jw<mdd]w[]ll]jzmfagfYmkka
hgmjhYjd]j\]fgkhjgb]lk\ìYjjan]jwmf]j]nm]kzja]mk]hYjd]
egq]f\]k;YSSKV\Y]OX%;[lm]dd]e]flSV]kìaehjae]flwhj{k\]
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JYjmf]fgmn]dd]d]llj](G*>]ea]jj]j]hgmkkY`Yml]e]fl
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dmagflh]jeak\]k]^Yaj]daj]_jYlak\Yfkmf_jYf\fgeZj]
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\]nafldìgZb]l\]k[gfngalak]k\]G*M[`gj\]j]l(imahYjYakkYal
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Ed]ak]j*
è-1
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ljYn]klakkYflfgkafl]flagfk(fgmkd]kgmZda]jgfk^Y[ad]e]fl*
äJgmj[]ima[gf[]jf]dYjz\Y[lagf(fglj]^]madd]Ylgmbgmjk
zlzaf\zh]f\Yfl](fgmkf]kYngfkka]dd][gflafm]jYwdì|lj]7
[Yjfgmkf][gffYakkgfkhYke|e]fglj]km[[]kk]mj*Hgmkf]
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kì]klnm[gfljYafl\]hYkk]jd]bgmjfYd]f\ìYmlj]keYafk*
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hYjla]k\m[Yflgf\]@jaZgmj_(]klZa]f[]dd]imaYYhhmqzd]
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\]GgjYl]l\]FYmkYff](dYbmkla[]imìadezjal]*Mgf[jz\al]kl
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kYfkZ]Ym[gmh\]ezfY_]e]flk(d]mjlY[laim](zlYalkmjlgml
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;NaKVNXO\$CYVU]LVK^^#eYfa^]kl]Ymkkad]e|e]k]flae]fl\]
dYkkalm\]wdì]f\jgal\][]ll]hgdalaim]\]^a]d*ã
äDYeYak(fgmkfìY[[]hl]jgfk(\al)ad(imìmfhmZda[akl]^jYf)
;dYjzmfagf\]k
afklalml]mjk*
.-YgÉl-432*
M]hl]eZj]-432*
.
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;JjgeYk]fk*
M]hl]eZj]-432*
äyYakgmmf[`Yfgaf]\]@jaZgmj_k]hgk][gee]bm_]]lhjg)
äfgf[]]f\]jfa]jj]kkgjlmf][gf\YefYlagfYmfge\]dì?_dak]*
äMafgmkYnagfkmf[gfk]adw\gff]jwmf[]jlYafGgfka]mj(
äfgmkdma\ajagfk(]flgml]Yealaz6äHgmkf]ngmdgfkhYklgm)
bgmjk[ja]j6ObOK^#ObOK^eYakfgmkngmdgfkhYj[gmjajd]k
äjm]k]ld]knga]khmZdaim]k]l[ja]j6?flj]r(?flj]r Hgmk
ängmdgfk(hYjdYhjz\a[Ylagf]lmf]fk]a_f]e]flYhhjg^gf\a(
ä^Yaj]dmaj]wlgmkd]kq]mpdYnzjalz]ldYZ]Ymlz\]fglj]^ga(
ähgmjim]lgmk]flj]fl\Yfkfglj]z_dak]]lq\]e]mj]fl*
äNgmlYmegafk(f]ngmdgfk)fgmkhYk(Yn][\]k^a_mj]k
äjzZYjZYlan]kzdga_f]j\][]ll]Zgff]e{j][]mpimangm\jYa]fl
äkì]fYhhjg[`]j*
äCd]klZgf(\al]f^afakkYflG*ngf;`(im]dì?_dak]k]
äla]ff]\ì]dd])e|e]([Yj]dd]]klZa]fkgmn]fld]hdmkeYd
äk]jna]hYj[]mpimak]\gff]fl[gee]k]kk]mdk]le]add]mjk
äYeak*ã
;[]lYjla[d]dY:SLO\^hjzhgf\alYm1R\YXS[_O_\imìadzlYal
mf[Yl`gdaim]daZzjYd(]l]p[geemfaY\me|e][gmh]lkgf
jz\Y[l]mj]l[]dma\m; SNaKVNXO\$CYVU]LVK^^#G*d][mjzngf;`*
?fk]hl]eZj]-432(adq]mlwJjgeYk]fkmf]jzmfagf\m
Jamk)S]j]af*G*M[`gj\]j]lqYemkYk]kYm\al]mjkhYjdìgja_afY)
dalz\]k]k]phj]kkagfk*Dì]pljYak[]imakmal\ìmf\ak[gmjkimìad
hjgfgfyYkmjdYhj]kk](\ìYhj{kd][gehl])j]f\m\][]ll]jzmfagf(
\gffzhYjd]1R\YXS[_O_\*
äFYhj]kk](\al)ad(]kl(k]dgfdYhYjgd]\]Ja]CR(mf]émnj]
\ìmf]mladalzkgmn]jYaf]*Fgjkim]dYhYjgd]n]fm]\]Lge]]kl
]f[`Y~fz]\YfkdYZgm[`]\]kzn|im]k(]dd]hYkk]imYf\e|e]
Ymegq]f\]dYhj]kk]*Sgadwhgmjimgadìaehjae]ja][Yl`gdaim]
kmakk]$émnj]\]G*M[`gj\]j]l%Yzlz^gf\z](]lYmlgmj\][]
[]flj](ima\gal|lj][gfka\zjz[gee]d][émj\m[Yflgf\]@ja)
Zgmj_(kgfln]fm]kk]_jgmh]jmf]^gmd]\ìémnj]kaehgjlYfl]k
[gee]dY?O`_OMK^RYVS[_O#d]0_VVO^SXNO>SO7E#du/ZY]^YVK^
NOVKZ\O]]O$Ymlj]kémnj]k\]G*M[`gj\]j]l%*=ì]kldwimì]kl
zlYZdamfnzjalYZd]ljaZmfYd\ìafimakalagfimaf]dYakk]hYkhYkk]j
dì]jj]mj*?lhmak([]ima]kld]hdmkY\eajYZd]([ì]klim]lgml]k
d]kafn]flagfkeg\]jf]kna]ff]flhj|l]jd]mj[gf[gmjkhgmjzlY)
Zdajd]j{_f]\]Dzkmk)=`jakl*GY\Ye]dYJgkl]]lGgfka]mjd]
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=`]eaf\]^]jkì]ehj]kk]fl\]ljYfke]llj]bmkimìYmnaddY_]d]
hdmkzdga_fzd]khYjgd]k\mJYh]gm\]kzn|im]k*FYhj]kk]^Yal
]f\]mp`]mj]khdmk\]ljYnYadim]fì]f^YakYa]fld]kegaf]k\m
egq]f)x_]Yn][\]kk]eYaf]kgm\]kYffz]k*
äGY\Ye]dYlzdz_jYh`a]YYmkkakgfjÅd]*>Yfkmfege]fl
\]h]jhd]palz(gf\]eYf\][gfk]adwLge](d]lzdz_jYh`]jzhgf\
]ldìgfeYj[`]Yn][kz[mjalz*;afkaeYafl]fYflfgmkkgee]k
kÉjk\]f]hYkfgmkljgeh]jimYf\fgmk[gf\Yefgfkd][Yl`g)
da[ake]daZzjYdgmd]daZzjYdake][Yl`gdaim]*
äMgml]f]r\gf[dYhj]kk][Yl`gdaim](Yhgklgdaim]]ljgeYaf]
af\zh]f\Yfl]([Yj]dd]]kl\Yfkdìaf\a_]f[](]l[ì]klmfPY_^k^#
ezla]jim][]dma\]bgmjfYdakl]*If]klhj]kkz]f^YakYfl\]dY
hj]kk](]lkadìYegmj\]D*)=*f]fgmkYfaeYalgfb]ll]jYald]
eYf[`]Yhj{kdY[g_fz]*Pgmkf]imall]j]r\gf[hYkJjgeYk]fk
kYfkYngajhjak\]nYfld]kYml]dkdY^]je]jzkgdmlagf\]hj]f\j]
hYjlwdìémnj]\]Ml)@jYfygak\]MYd]k*ã
FY:SLO\^h^zda[alYajgfaim]e]fld]1R\YXS[_O_\Ymkmb]l
\]kgf[gehl])j]f\m\]dìYkk]eZdz]\mJamk)P]j]afwJjgeYk]fk(
]f\akYflim][]ll]j]dYlagfYmjYalhYjmYn][YnYflY_]\Yfkd]k
[gdgff]k\ìmfbgmjfYdjY\a[Yd*
F]1R\YXS[_O_\jzhgf\alimìadzlYal]f]^^]lj]_j]llYZd]\]
ngaj\]l]ehkwYmlj]dYhjgk]\]kbgmjfYmp[Yl`gdaim]k^Yaj]dY
bga]\]dYhj]kk]jY\a[Yd]*äHgmkngm\jagfk(YbgmlYal)ad(Za]f
hgmngajhjge]llj]im][]eYd`]mjfgfgmkYjjan]jYhdmk7eYak
[]dYf]\zh]f\hYk[gehd{l]e]fl\]fgmk*>mege]flimìgf
hgmjjYj]hjg\maj](l]dimìadYzlzhjgfgf[z(mf\ak[gmjk\]
G*M[`gj\]j]l(kYfkkì]phgk]jw^Yaj]k[Yf\Yd](fglj][Ymk]w
lgmk\]mpk]jY_Y_fz]*G*M[`gj\]j]lngm\jY\gf[Za]fhjg^al]j
\]dYd]ygfaf\aj][l]im]dma\gff]dY:SLO\^h#\gflad]kl(kafgmk
]f[jgqgfkdYj]fgeez](d]jz\Y[l]mj]f[`]^*ã
:u/WS N_ ZO_ZVO^mlegafkZzfaf*Cdhjzl]f\alim]d]
1R\YXS[_O_\YnYalafbmkl]e]fl[jalaimzdYjzmfagf\]JjgeY)
k]fk7imìadYnYal\z^]f\md]hjaf[ah][gf\Yefz\]dYkzhYjYlagf
\]dì?_dak]]l\]dì?lYl(]lYnYal[geeakwdìz_Yj\\]G*M[`gj\])
j]lmfY[l]\ìmf]afka_f]eYmnYak]^ga*
F]1R\YXS[_O_\#jYhh]dYflk]kYkk]jlagfk(fì]mlhYk\]
h]af]wk]\ak[mdh]j\]k\]mphj]ea]jk_ja]^k*KmYflYmljga)
è.,
FY\ak[gj\]
^ge]flz]hYj
G*M[`gj\]j]l]l
k]kY\]hl]k\Yfkd]
hYjla[gfk]jnYl]mj*
ka{e](imazlYal\ìYngaj`YZaddzd]\ak[gmjk\]G*M[`gj\]j]l(ad
jzhgf\al6r>ìYmlj]kYm[gfljYaj]fgmkj]hjg[`]jgfl\]dìYngaj
dYakkz\YfkdìzlYlgÇzlYaldYnzjalzkgjlYfl\]kgfhmalk*ã
CdYbgmlY6äHgmk[jgqgfk(eYd_jzd]k\zfz_Ylagfk\]F/WS#
Yngaj\gffzmf[gehl])j]f\m^a\{d]\m\ak[gmjk]fim]klagf(]l
fgmkd]eYafl]fgfk]f]fla]j*Madì]phj]kkagf6äljaZmfYd\ìaf)
imakalagff]kìqljgmn]hYk(adqYnYal[]jlYaf]e]fldY[`gk]*ã
GYak[]imag^^mkimYald]hdmkd]kYeak\]G*M[`gj\]j]l(
[ì]klim]d]1R\YXS[_O_\ngqYal\Yfkd]kjzmfagfk\m>S_]$
CO\OSX#Yafkaim]Z]Ym[gmh\ìYmlj]k[Yl`gdaim]k(mfegq]fhg)
dalaim]*=]bgmjfYdYnYal\al]f]^^]läim]dYhgdalaim]zlYalzljYf)
_{j]YmZmlhjaeala^\m>S_]$CM\OSX%ã
;mkka(dY:SLO\^hjzhdaimY)l)]dd](Yafkaim]F/WSN_ZO_ZVO#
bgmjfYmp\gflG*M[`gj\]j]lzlYald]jz\Y[l]mj]f[`]^*FY1\OS)
L_\QO\$GOS^_XQ#\gfladzlYald]eYalj]YZkgdm(\]hmakdìzdga_f])
e]fl\ìmf`gfgjYZd]][[dzkaYklaim](G*N*(naflYmkkawdYj]k)
[gmkk]*
;hj{kYngajhdYakYflzYmkmb]l\]dìajjalYlagfimìadYnYal
[Ymkz](d]1R\YXS[_O_\k]\]eYf\Yalim]dd]hgmnYal|lj]dY
[Ymk]\][]dl]l]eh|l]:ä;mjagfk)fgmk(\akYal)ad(lgm[`zhdmk
bmkl]imìadf]^YddYalimYf\fgmkYngfkhYjdz\ìmfagfimìmf]
[]jlYaf][gl]ja]\zkaj]zlYZdaj]flj]kYhgdalaim]]ld]>S_]$
CM\OSX.****J]ml)|lj]ngm\jYal)gfhYjdYYll]af\j]mfYmlj]Zml(
]lk]hjzhYj]jd]knga]kwdY[YehY_f]zd][lgjYd]imakìYhhjg[`]
$d]kzd][lagfk\]-432%(]f\anakYflwlgmlhjapd]hYjla[gfk]j)
nYl]mj:****HgmkkYngfkhYjmf]ljgh[jm]dd]]phzja]f[]im]d]kl
d]jzkmdlYl\ìmf]hgdalaim]Ymkkaafk]fkz]*Hgmkd]hjg[dYegfk
`Yml]e]fl(adfì]pakl]\Yfkd]hYjla[gfk]jnYl]mjYm[mf][Ymk]
\]\anakagf(fa\YfkdìY\`zkagfhd]af]]l]fla{j]Ymphjaf[ah]k
[Yl`gdaim]k(imagflzlz\z^]f\mk]l]phdaimzkhYjfgmkwhjghgk
\mkqddYZmk(fa\YfkdYe]kmj]\]d]mjYhhda[Ylagf\Yfkfglj]
hYlja](fa\Yfkd]k`gee]kimagflj]ymdz_alae]e]fleakkagf
\]\aja_]jfglj]hgdalaim]***
äCd]klmf][`gk]im]fgmkngmdgfk\aj]*;[Ålz\]dYh]j)
kgff]hjanz]\]G*M[`gj\]j]l(adqYdYh]jkgff]hmZdaim]*
HgmkYngfkd]\jgal\ìYhhjz[a]jmf\ak[gmjk\]G*M[`gj\]j]l
[gee][]dma\]hgjl]jmfbm_]e]flkmjmf\ak[gmjk\]G*=d]j[
Ym_jYf\[gfk]ad*
äHgmkYngfkhYj]add]e]fld]\jgal\ìYhhjz[a]jdYnYd]mj\]
[]ll]h]jkgffYdalz(imakzhgk]\]kgfhjghj][`]^]fjz_mdYl]mj
kmhj|e]\]k\]klafz]k\m[Yflgf*Hgfk]md]e]flfgmk]fYngfk
d]\jgal7eYakfgmk[jgqgfkq|lj]hgkalan]e]flgZda_zk(hgmjimga:
äJYj[]im]fgmkkgee]klj{kh]jkmY\zkim][]ll]h]jkgf)
fYdalz]kl^mf]kl]wdYZgff]]fl]fl]ima\]njYal]pakl]j]flj]
lgmkd]k[gfk]jnYl]mjk^jaZgmj_]gak(hYj[]im](kYfkdma([]ll]
]fl]fl]k]jYallj{k^Y[ad]gmhdmlÅl\zbw^Yal]7[Yj(fgmkd]jzhz)
lgfk(ja]ff]fgmk\anak](eYakdYkgllak]\][]l`gee](]l\]
im]dim]k)mfk\]k]k\znglk(]klhYjn]fm]wY[[jz\al]jYmegafk
dìYhhYj]f[]\ìmf]\anakagfYmpq]mp\]kka]fk]lYmpq]mp\]
fgkY\n]jkYaj]kimaYhhdYm\akk]fl*
äIj([]ll]kgllak]afnzlzjz]([ì]kld]k]mdfgeim]fgmk
ljgmnagfkhgmj\zka_f]jdY[`gk](fgmkdY[jgqgfkeYd`]mj]mk])
e]flaf[mjYZd]*HgmkYngfkzlm\azdì`gee]\]hj{k(fgmkd]
[gffYakkgfk\]hmak\]dgf_m]kYffz]k*FY[gfna[lagfim]fgmk
YngfkY[imak]]klimìadfìqYhYkw]khzj]jmf[`Yf_]e]fl*
Pgadwhgmjimga(kYfkY[[gj\]jhdmk\]nYd]mjimìadkfì]fezjal]fl
YmpY[l]k\][]h]jkgffY_](ima\]njYalYngajmf]lgml]Ymlj]
eakkagf(fgmkf]d]kdYakk]jgfkhgaflhYkk]jkYfkd]k^Yaj]Yhhjz)
[a]jwd]mjbmkl]nYd]mj*ã
FY:SLO\^hjahgklY*
>Yfkd]fmezjgkmanYfl(d]1R\YXS[_O_\\akYal6äHgmk
[gfklYlgfk\Yfkd]fmezjg\ì`a]j\]dY:SLO\^him]dim]k]^^gjlk
hgmjYjjan]jwmf]]fl]fl](Yn][\]kafbmj]k]f[gj]wfglj]
Y\j]kk]*
äIfj]b]ll]gmn]jl]e]flmfh]jkgffY_][gehjge]llYfl*
HgmkYmjgfkwj]d]n]j]f[gj]hdmka]mjkhgaflkima\zfgl]flmf]
eYmnYak]^gah]jkaklYfl](eYd_jzdìzna\]f[]*ã
F]1R\YXS[_O_\qj]nafl\Yfkkgffmezjg\m3g[lgZj]*
FYjakhgkl]\]dY:SLO\^h\akYalim]G*M[`gj\]j]lf]hgmnYal
hYk|lj]j]f\mj]khgfkYZd]\]kYjla[d]kimì]dd]hmZdaYal*F]
1R\YXS[_O_\#]fk]\]eYf\Yflka[]ll]\z[dYjYlagfzlYalkaf[{j](
kmhhgkYalYngajY^^Yaj](kìad]fzlYalYafka(wG*Mgmkk]fk*
Ifngal(]f]^^]l(Mgmkk]fkhj]f\j]\]hdmk]fhdmkmf]
hYjlaehgjlYfl]wdYjz\Y[lagf\]dY:SLO\^h\]hmak[]ll]zhgim]*
Cdhjal*gm^alk]eZdYfl\]hj]f\j]dY\z^]fk]\m>S_]$CO\OSX
I[lgZj]-432*
[gflj]d]1R\YXS[_O_\imaf]dìYllYimYalhYk*CdhjalYmkka[]dd]
\]G*M[`gj\]j]l(YbgmlYfl([]imaf]hjge]llYalhYkdYhYap(
ä[_O VO] NS`S]SYX] K`KSOX^ ^Y_TY_\] ObS]^h O^ [_OVVO] Xuh^KSOX^
ZK] Z\i] NO PSXS\%ã
F]1R\YXS[_O_\#\]kgf[Ålz(\akYalim]d][gmhzlYalhgjlz
$wG*M[`gj\]j]l%(]limìad]khzjYalim][]ll]ghzjYlagfYmjYal
hgmjjzkmdlYlmf]hdmkzljgal]mfagf\mhYjla[gfk]jnYl]mj7
imì]dd]^]jYal\mZa]fYmhYqk(wdma1R\YXS[_O_\#wMgmkk]fk]l
wG*M[`gj\]j]ldma)e|e]*
F]1R\YXS[_O_\#Ya_jahYjd]kYllYim]k\]dYhj]kk]\]
G*M[`gj\]j]l(^aldìaehjm\]f[]\ìY\j]kk]jYm[d]j_z\m[Yflgf
\]@jaZgmj_(kgmk^gje]\]kmhhdze]fl(mfezegaj]\Yfkd]im]d
ad]phgkYaldY[gf\mal]\]G*M[`gj\]j]l(]lk]eZdYalzlYZdajd]
[d]j_zbm_]\][]ll][gf\mal]*F]ezegaj](imìgfYYhh]dzWKX$
NOWOX^ VKl[_O#kgmd]nYalhYjla[mda{j]e]fl[]k\]mpim]klagfk6
äC*?kl)ad[gfn]fYZd]]lfz[]kkYaj]\ìa\]fla^a]jdYh]jkgff]
ä\]G*M[`gj\]j]lYn][dY[Ymk]\mhYjla[Yl`gdaim]^jaZgmj)
ä_]gak:
ä.*SY)l)admf]\a^^zj]f[]\g[ljafYd]]flj]d]1R\YXS[_O_\
ä]ldY:SLO\^h .ã
Cd^YakYalgZk]jn]jimìwl]f]mj\ìmf]\akhgkalagf\]k[gfkla)
lmlagfk\m\ag[{k](ad]klafl]j\alYmp][[dzkaYklaim]k(kgmkh]af]
\]kmkh]fk](\ìaehjae]jim]dim][`gk]kYfkd][gfk]fl]e]fl\]
dìzn|im](]lad\]eYf\Yalka[]ll]^gjeYdalzYnYalzlzj]ehda]:
=]\g[me]fl^mleYdY[[m]addahYjd][d]j_z*Jdmka]mjk][[dz)
kaYklaim]k(]fhYjla[mda]j(]lhdmka]mjkd]llj]k(z[jal]kYmfge\]k
][[dzkaYklaim]k\ìmf\z[YfYl(jYhh]d{j]flYmbgmjfYdY[[mkYl]mj
imìadfìYhhYjla]flimìwdìzn|im]\]j]hj]f\j]d]hj|lj]\gfldY
[gf\mal]]kljzhjz`]fkaZd]*
FYhj]kk]\]G*M[`gj\]j]lzlYal\ìYadd]mjkYhhjz[az][gee]
]dd]\]nYaldì|lj]hYjdYhdmhYjl\]kbgmjfYmp[gfk]jnYl]mjk[Yl`g)
daim]k\]kYmlj]k[Yflgfk*Pga[amf]pljYal\][]imì]f\akYald]
CKVO\VKXN\]Fm[]jf]\Yfkkgffmezjg\m1g[lgZj]6
äOf_jYf\fgeZj]\]e]eZj]k\]dY\]jfa{j]jzmfagf\m
>S_]$CO\OSXwFm[]jf]k]jYhh]dd]fl]f[gj]Yn][j]_j]ldYk]md]
fgl]\ak[gj\Yfl]imakìq]kl^Yal]fl]f\j]*=ìzlYalYm\]jfa]jbgmj
\][]dl]Z]dd]^|l]imìmfKZn^\O NO VK Z\O]]O#gja_afYaj]\ì;dd])
eY_f]]lj][]nYfldì`gkhalYdalzw@jaZgmj_(dìYhjgngimz]hYj
kgfeYfim]\]lY[l*=]h]f\Yfl[]laf[a\]flfìYmjYalhYkkm^^a
hgmjfgmk\z[a\]jwhj]f\j]dYhdme](lj{k[gfljYjazim]fgmk
zlagfkimìgfYalY[[gj\zwdY[`gk]hdmk\ìaehgjlYf]]imì]dd]
fì]fezjalYal(
äGYak(\Yfkd]EÖ3\mkga)\akYfl/ZY]^YVK^NOVKZ\O]]O#
d]e|e][`Yehagf!@^\OS^RKRX"Yn][mfYjla[d]kmjd]eÅe]
gZb]l(wkYngajd][Yl`gda[ake]daZzjYd\]dYZjg[`mj]\m
>jM]_]kk]j(Y\eafaklj]w[]ll]g[[YkagfwdYnzjalz]lwdY[`Y)
jalz\]kngdz]k\][gmhk\]hgaf_*ã
;hj{kmf[gmjl]pYe]f\mjzimakalgaj]\]du/ZY]^YVK^#d]
CK^O\VKXN\z[dYjYal6
äPjYae]fl(fgmkimaYngfkdmdYZjg[`mj]\]G*M]_]kk]j(
fgmkYngfkzlzzlgffzk\]ngajmf]l]dd]afl]jhjzlYlagf(hd]af]
\]e]fkgf_]k]l\]`Yaf]mk]k^Ydka^a[Ylagfk(\Yfkmf]^]madd]ima
\alXO\SOX`Y_VYS\PKS\O[_uK_XYWNO8h]_]%ã
Jdmkdgaf(whjghgk\]dì?_dak]\ìIja]fl(d]e|e]bgmjfYd
\akYal6
äL]hjg\maj]dYh]fkz]\]dìYml]mj(]f\akYflimìadn]mlmf
k][gf\hYh]([ì]klZa]fhgmkk]jdìaeh]jlaf]f[]wmf\]_jzima
f]k]jYbYeYak[gehYlaZd]Yn][d]Z]Ymlalj]6/ZY]^YVK^NOVK
Z\O]]O%ã
Pga[ad]kjz^d]pagfkim]km__zjYalYmCK^O\VKXNdYhj]kk]
\]G*M[`gj\]j]l6
äKm][]Ggfka]mjw@jaZgmj_dYakk]\gf[[gehd{l]e]fld]
\aYZd]`gjk\mb]m([Yjfgmkljgmngfkim][ì]kl[]dma)[aimah]ml
k]\z[dYj]jd]hj]ea]j[gfl]fl(dgjkimìYn][Ymkkah]m\][`Yjalz
]l\]k[jmhmd]gf^Ydka^a]d]kl]pl]k(nak)w)nak\ìmf`gee]\ì?lYl
[Yl`gdaim]\][]ezjal](nYaddYfl\z^]fk]mj\]dì?_dak][Yl`gdaim](
]fn]fYflYn][[]ll]af_jYlalm\]dma\gff]jd]k[gmhk\]ha]\
im]dma\gff]d]HÖ3\][]l/ZY]^YVK^%
äHgmkfgmkkgee]klmkkmjd]kYllYim]k\]dY:SLO\^h#
fgmkfgmkkgee]klmkz_Yd]e]flkmj[]dd]k\]dY4\OSL_\QO\$
GOSV_XQ%GYakdgjkimìYhj{kd]kkgjla]k]pljY)a\agl]k\][]ll]\]j)
fa{j]^]madd](fgmkd]kngqgfkk]j]hjg\maj]e|e]\Yfkmf]
hmZda[Ylagfj]da_a]mk]e]fkm]dd](fgmkf]hgmngfk[]h]f\Yfl
fgmklYaj]hdmkdgf_l]ehk*Hglj][gfna[lagf]klim]d][jalaim]
.0
fìYhYke|e]dYdYZjg[`mj]*MìaddìYdm](gmZa]fadf]dìYhYk
[gehjak](gmZa]fad]fYemladzd]kl]kl]k(]fd]kakgdYflhgmj
]f^gj_]j\]kYje]k[gflj]d][Yl`gda[ake]daZzjYd\]G*M]_]kk]j*
>Yfklgmkd]k[Yk([]ll]eYfa{j]\]^Yaj]]klaehYj\gffYZd]*
Ngml]]klae]]kl\m]wdì]fl`gmkaYke]hgmjdY[Ymk]\]>a]m]l
\]dì?_dak](hgmjd]Za]f\]dì`meYfalz7eYakd]^]mfì]klhYkdY
dmea{j](]ld]r{d]f]km^^alhYk*HgmkfìYngfkhYk\ì]p]ehd]
imìYn][mf]l]dd]nagd]f[]dYZgff]ngdgflzhmakk]^Yaj]mfhm)
Zda[akl]\a_f]\][]fge*Km]dim]khjg\m[lagfkim]fgmkYngfk
nmkmj_aj[]k\]jfa]jkl]ehkw@jaZgmj_fgmk]fkgflmf]hj]mn]
fgmn]dd]*
äHgmkkYngfkim][]kj]eYjim]kf]fgmkhjg[mj]jgflhYk
\]kdYmja]jk(eYakfgmkfì]f\]eYf\gfkhgafl]lfgmkf][jYa)
_fgfkhYkfgfhdmkd]k^gm\j]k\]dY[gmjn]`eaim]im]hgmj)
jYa]flfgmkdYf[]j[]jlYafk[]j[d]k*Hgmkkgee]kdgaf\]ngmdgaj
j][`]j[`]jdìg^^]fkan](eYakka[]khjzl]f\mk\zl]fl]mjk\]dY
k]md][gjj][l]\g[ljaf][Yl`gdaim]gflj][gmjk[gflj]\]kYeak
hgdalaim]kw\]kYje]kimaf]kgflhYkdgqYd]k(ka(]f[gfljY\a[)
lagfYn][d]hjaf[ah]]kk]fla]d\]dYj]da_agf(adkhjgfgf[]fld]mj
n]j\a[lkmj\]k`gee]kima]fmf]Yffz]gflhdmk[geZYllm
]lkgm^^]jlhgmjdY[Ymk][Yl`gdaim]im]hdmk\ìmf\][]krzdzk
]flgml]d]mjna](]lima(lgmbgmjkYmhgkl](fìgflhYkkgf_zw
\akhYjY~lj]([gee]\ìYmlj]k(Ymege]fl\mkY[ja^a[](ka(\akgfk)
fgmk(dYhgdzeaim][gflj][]k`gee]k\]na]fllgmbgmjkhdmk
nagd]fl]]lhdmkZYkk](Ydgjkfgmk]klaegfkim]fgfk]md]e]fl
dYhYla]f[]fì]klhdmk\]eak]hgmjfgmk(eYakimìad]klmf\]ngaj
\]fgmkYnYf[]j(]l\]j]_Yj\]jd]kafkmdl]mjk\Yfkd]ZdYf[\]k
q]mp*
äCd]klhgkkaZd]imìgfngm\jYfgmkeYjim]jYmkka\mk[]Ym
\mdaZzjYdake][Yl`gdaim](eYak[]dYfgmkafima{l]h]m*Fgjk)
im#mfna]addYj\nzfzjYZd](mfzn|im]]klwh]af]]fkÉj]lz\]nYfl
[]r{d]kYmnY_]([gee]fld]bgmjfYdakl](e|e]d]hdmk[gfk[a]f)
[a]mp(hgmjjYal)adz[`Yhh]jYmpY[[mkYlagfk:ã
FìYhÅlj]\]dYhj]kk](gja_afYaj]\ì;dd]eY_f](j][]nYfl
dì`gkhalYdalzw@jaZgmj_(\gflhYjd]d]CK^O\VKXN#Ym[gee]f[])
e]fl\]kgfYjla[d](f]h]ml|lj]im]d]ljgh^gm_m]mpYZZz
Ed]ak]j(Yjjanzw@jaZgmj_gff]kYal_m{j]\Yfkim]dd]k[aj[gfk)
lYf[]k*
.1
G*Ed]ak]jYhj|[`zmf]^gakw?[`Yjd]fk*Mgfk]jegfzlYal
\aja_z[gflj]dY^jYf[)eYygff]ja](imgaimìadfìqYalhgafl\]
^jYf[k)eYygfkw?[`Yjd]fk(imìadfìq]fYalbYeYak]m(]lim]
ja]ff]^Ykk]kmhhgk]jimìadq]fYal\Yfkmfhjg[`YafYn]faj*
G*Ed]ak]j(imaYmf]ngaphmakkYfl](hYjdY(w[]ll]g[[Ykagf(
Yn][mf]l]dd]nz`ze]f[]im]d]kYm\al]mjkzlYa]flzlgmj\ak(]l
im]lgml^jzeakkYal\YfkdYf]^\]dYh]lal]z_dak]hYjgakkaYd]*
?fkgjlYfl\]dìz_dak](mf]^]ee](\zngmz]Ym[mjz]lYmpZgfk
hjaf[ah]k(f]hmlk][gfl]faj(]le]\aläimìgffìzlYalhYk\zka)
j]mp\]hYj]adkk]jegfk*ã
P]jk[]ll]zhgim](G*M[`gj\]j]l[gfyml\]nYkl]khjgb]lk(
h]ml)|lj]wdYkmal]\]kj]fk]a_f]e]flkim]dmaYnYal^gmjfakd]
jz^m_azZY\gakEd]ak]j*Cdj|nYald]j]fn]jk]e]fl\]dì]eh]j]mj
\ì;dd]eY_f]*>]mp\]k]kYeak(GG*d]k[gfk]add]jkfYlagfYmp
=`Yf]q]lAjYf\e]\aj]flmfkgaj(kmjmflgf_Ya6äPgmkf]
kYn]rhYk[]im]ez\al]]f[]ege]flG*M[`gj\]j]l([ì]kl\]
j]fn]jk]jdì]eh]j]mj\ì;dd]eY_f]*ã=gee]adk\akYa]fl[]dY]f
jaYfl(imgaimìadkY^^ajeYkk]flhYjd]jkzja]mk]e]fl(b]f]\gffYa
im]h]m\ìYll]flagfw[]ll][gf^a\]f[]*
GYakim]dim]kYffz]khdmklYj\(]f-44.gm4/(mf\zhmlz
[Yl`gdaim]\m[Yflgf\]kAjakgfk(G*>][mjlafk([gffmhgmj
Yngaj\]kghafagfklj{khjgfgf[z]k(imgaim]`gee]kzja]mp(e]
\alkhgflYfze]fl(\Yfkmf]flj]la]fim]bìYnYakYn][dma(im]
G*M[`gj\]j]lYnYal]md]hjgb]l(YdgjkYZYf\gffz(\]j]fn]jk]j
dì]eh]j]mj\ì;dd]eY_f]7im](\Yfk[]Zml(mf]Zjg[`mj]\ìmf]
[]jlYaf]zl]f\m]YnYalzlzjz\a_z]]fYdd]eYf\(]lim]\]k
[Yakk]k\][]ll]Zjg[`mj]YnYa]fl\É|lj]]fngqz]k]f;dd]eY_f]7
im]dma)e|e]]fYnYalj]ym.,,]p]ehdYaj]khgmjd]k\akljaZm]j*
Cde]\al]fhgkkz\]j]f[gj](]l(weY\]eYf\](ade]hjgeal
\]eì]f]fngq]jmf(hjge]kk]imìadfì]pz[mlYhYk*
DìYae]flagffzd]kYllYim]k\]dY:SLO\^hwdìY\j]kk]\]@znja]j-433*
G*M]_]kk]j]ld]kjz^d]pagfk\mCK^O\VKXNw[]kmb]l*>Yfkkgf
fmezjg\m-0^znja]j-433(d]CK^O\VKXNka_fYdYal(wk]kd][)
l]mjkV#]fN]je]knz`ze]flk(mf]Zjg[`mj]\YfkdYim]dd]zlYa]fl
nan]e]flYllYimzkd]k[`]^k\mhYjla[gfk]jnYl]mjdm[]jfgak*
=]dl]Zjg[`mj]YnYal\É|lj]aehjaez]w@jaZgmj_(]l\]nYal|lj]
jzhYf\m]hYjeadda]jk\ì]p]ehdYaj]k\Yfkd][Yflgf\]Fm[]jf]*
.2è
Dmaf-434*
F][]fl]fYaj]
\]dY^gf\Ylagf
\]@jaZgmj_*
=]h]f\Yfl(d]_jgk\mlajY_]YmjYalzlzj]lajz\]dY[aj[mdYlagf7
d]ke]eZj]k\mJamk)P]j]af]fYnYa]flk]mdkj]ym\]k]p]e)
hdYaj]k*=]kZjg[`mj]kf]hgmnYa]flkgjlajim]\]dìaehjae]ja]
\al][Yl`gdaim]*
G*M[`gj\]j]l[gflafmYalwf]fz_da_]jYm[mf]g[[Ykagf\]
^Yaj]hYjd]j\]dma]l\]^Yaj]\mZjmal*F]/bmaf-434(gf[zdz)
ZjYkaemdlYfze]flw@jaZgmj_d]3e,[]fl]fYaj]\]dY^gf\Ylagf
\][]ll]nadd]]ld][]fl]fYaj]\mJ{j]=Yfakamk*Ofh{d]jafY_]Ym
lgeZ]Ym\mZa]f`]mj]mp^mlgj_Yfakzw[]kmb]l*F]hjgb]l(kgm)
eakwF]n]im](j]ymlkgfYhhjgZYlagf*GYakgfnalYmkkalÅlhY)
jY~lj]mfhjg_jYee]hgeh]mp(jzhYf\mhYjeadda]jk\ì]p]e)
hdYaj]k(kYfkim]fadìzn|im](fad]kYmlgjalzk[anad]k]f]mkk]fl
]m[gffYakkYf[]*If\z[a\Yimìmf]hjg[]kkagfhYj[gmjjYald]k
jm]k\]dYnadd]\]@jaZgmj_(]fhgjlYfld]kj]daim]k\]MYafl)
Ha[gdYk7gf[`gakald]khjz\a[Yl]mjk7gfkgdda[alYmf]Zzfz\a[lagf
hYhYd]7gf^alhdmk(gf[gfngimY(]fe]]laf_fYlagfYd(kmjd]k
AjYf\ìJdY[]k(lgml]kd]khghmdYlagfk^jaZgmj_]gak]k*
=]h]f\Yfl(adf]hgmnYal[gfn]fajwdìzn|im]\]k]ngajYafka
\zZgj\z*JYjmfY[l]\]^]je]lz(adjz\makalw\]kY_]khjghgj)
lagfk[]hjg_jYee]ljghYehda^az*
Fìgj_YfakYlagfYnYalzlz^Yal]hYjmf[gealz(\Yfkd]im]d
G*M[`gj\]j]lbgmYalmfjÅd]hjzhgf\zjYfl*Jdmka]mjkngapYmlg)
jakz]k(]flj]Ymlj]k[]dd]\]G*Fg^^af_([mjz\]@jaZgmj_(`gee]
\ì]khjal]l\]lY[l(kìzd]n{j]fl[gflj]d]khjzl]flagfk\][][gealz
ima(kYfkeakkagfkhz[aYd](kìYjjg_]Yald]\jgal\]\gff]j\]k
\aj][lagfkYmphYjgakk]k*
F]/bmaf(fgfgZklYflmf]hdma][gflafm](\]k[]flYaf]k\]
h]jkgff]k(n]fYfl\]dY[YehY_f](Yjjan{j]flw@jaZgmj_7d]k
ljYafkj]_gj_]Ya]fl\ìYjjanYflk*IfYznYdmzw3w4(,,,d]fge)
Zj]\]kh{d]jafk]l\]k[mja]mp*
F]hjg_jYee]zhak[ghYdhml|lj]]pz[mlz]f]fla]j*GYak[]
hjg_jYee]f]hgmnYalkYlak^Yaj]lgmld]egf\]*G*M[`gj\]j]l(
]f\zhal\]kYnak\]kgfzn|im](]l\]dìaf[dze]f[]\ml]ehk(
l]fYalwkgfe]]laf_*P]jk0`]mj]k(imYlj]w[afi[]flkh]j)
kgff]kzlYa]fljzmfa]kkmjd]kAjYf\ìJdY[]k(gÇmf]ljaZmf]
YnYalzlzzd]nz]*G*M[`gj\]j]lqegflYhgmj`YjYf_m]jk]k
Ym\al]mjk*Cd[gee]fyYhYjmf][Ymk]ja](k]ez]\ìaehjz[Ylagfk
.3
[gflj]d]kdaZzjYmp*Cd^alj]kkgjlajdYfz[]kkalz\]j]fgmn]d]jdY
hjg^]kkagf\]^ga\]fgkYf[|lj]k(\]eYf\YflYmh]mhd]^jaZgmj)
_]gakkgfY\`zkagfbmkimìwdYegjl*
>YfkmfzdYf\ì]fl`gmkaYke](adkìz[jaY6äF]Zgf[Yl`g)
daim]f][jYaflja]f(hYke|e]dYhdma]$imalgeZYalwlgjj]flk%7
im]lgmlZgf[Yl`gdaim]^]je]\gf[kgfhYjYhdma]*ãGYak\]mp
gmljgakhYjYhdma]kk]md]e]flk]^]je{j]flYmeada]m\]kZjYngk
\]im]dim]kaf\ana\mk(Ympim]dkkìzlYal[geemfaimzdì]fl`gm)
kaYke]\]dìgjYl]mj*
=]dma)[a(Yhj{kd][lmj]\ìmf]Zzfz\a[lagfhgfla^a[Yd](hjg)
fgfyY(Ymfge\mMl)J{j](dYZzfz\a[lagfYhgklgdaim](]fnakY_z]
[]h]f\Yfl[gee]jzk]jnz]wdìzn|im]*Cdl]jeafY]fhYjdYfl\]
dYhj]kk](]l]f^YakYflmf]na_gmj]mk]jz[dYe]]f^Yn]mj\m
bgmjfYddY:SLO\^h%
OfYmlj]gjYl]mjhYjml]fkmal]wdYljaZmf]*Cddmlmf]\ak)
k]jlYlagfkmjdYdaZ]jlz(]fl]f\m]wkYeYfa{j]7hmakmfljgaka{e]
dmlmf]Y\j]kk]\][gf^aYf[]]l\]j]e]j[a]e]flkYm[gfk]ad
\ì?lYl*
F][Yfgfk]^al]fl]f\j](dYemkaim]bgmY(]l(Yhj{kmf[`Yfl(
dY^gmd]k]\akh]jkY\Yfklgml]kd]k\aj][lagfk*
Of][gjj]khgf\Yf[]\]@jaZgmj_wdY5KdO^^ONO:K_]KXXO#
]f\Yl]\m./bmaf(Yhhjz[aYallj{k]pY[l]e]fldYkalmYlagfw@ja)
Zgmj_]ldYh]jkgff]\]G*M[`gj\]j]l*Dì]f]pljYak[]imakmal6
äCdqYim]dim]kYffz]k\zbwimìad]pakl][`]rfgmkmf
_jgmh](mf[dmZ(ima\akh]fkYal(\al)gf(wkgf_jz(hdY[]k(hgka)
lagfk]l^Yn]mjk_gmn]jf]e]flYd]k*M]kYddmj]khgdalaim]k(Za]f
imì]p[dmkan]k(zlYa]fllgml]^gakeg\zjz]k(Yn][im]dim]l]f\Yf[]
YmdaZzjYdake]*<a]flÅl(gfnalkìzd]n]jYml]d[gflj]Yml]d(bgmjfYd
[gflj]bgmjfYd(kgmkdìafkhajYlagf\ìmfhj|lj](h]jkgffYdalzj])
emYfl](\ìmf]Y[lanalz^zZjad](kìafkafmYflhYjlgml(YeZala]mp(
f]fz_da_]Yflja]fhgmjhYjn]faj(hYke|e]d]egq]fima[gf)
kakl]wk]\z[]jf]jwkga)e|e]\]kzdg_]k*NjgmnYfl\YfkdY
Zgmjk]\ìmf[]jlYaffgeZj]\]^]ee]k\zngl]kk]kegq]fk
\ìY[lagf(d]keYafklgmbgmjkgmn]jl]kdwgÇ[]dY]klmlad]([]hj|)
lj]YjzYdakz]fh]m\]l]ehkimYflalz\ìémnj]k]lYkmk][jz]j
mf_jYf\fgeZj]\]hYjlakYfkhdmkgmegafk\zkaflzj]kkzk*ã
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?pljYal\ìmf]d]llj]
\m_zfzjYd=Ykl]ddY
wC/WSMSKZO_ZVO%
Dì]pljYakd]khYkkY_]k[a)Yhj{k([gf[]jfYflG*M[`gj\]j]l(
\ìmf]d]llj]\m_zfzjYdMaegf=Ykl]ddYwdYjz\Y[lagf\]F/WS
N_ZO_ZVO+[]ll]d]llj]]kl\Ylz]\mdmf\a\]Jxim]k-435*Km]d)
im]k)mfk\][]khYkkY_]k([gf^ajezkhYjd]jz[al\]h]jkgff]k
\a_f]k\]^ga(\gff]fl\ìaflzj]kkYflk\zlYadkkmjd]kaflja_m]k
Ympim]dd]kk]danjYalwLge]d][`Yfgaf]M[`gj\]j]lh]f\Yfl
im]G*=Ykl]ddYzlYalYmk]jna[]\mMYafl)Ma{_]6
ä;qYfl[gee]eadalYaj]mfhjg^gf\k]flae]fl\]dìYmlgjalz(
bìzlYakaf\a_fz\]nglj]Yllalm\]]l\][]dd]\]ngkYeak[gflj]d]
nzfzjz[`]^\m\ag[{k]*F][]j[d][Yl`gdaim]zlYal\]n]fmmf
[]flj]\ìghhgkalagf(bìYddYak\aj]\]jzngdl][gflj]fglj]zn|im]*
D]eìzlYakljgmnzwLge]]fe|e]l]ehkim]G*d][`Yfgaf]
M[`gj\]j]l(]lbìYnYak]m[gffYakkYf[]\]k]kaflja_m]k[gflj]
kgfkmhzja]mj][[dzkaYklaim]*D]hgmjjYakdma[al]jdYeYakgf
[Yl`gdaim]\]A]f{n]gÇadY\all]plm]dd]e]fl6äGgfnzjalYZd]
zn|im](wega([ì]klG_jG]jeaddg\7imYflwdìYmlj](b]f]eì]f
g[[mh]hYk*ãD]hYjd]jYa]fkgfl]ehk(\][]jlYaf]\zh|[`]
Y\j]kkz]wLge]([gflj]G_jGYjadd]q]l\gfldìgja_afYd]kl]f
da]mkÉj*
ä=][afì]klimìmf]hj]ea{j]hYkk](Ggfka]mjd][`Yfgaf]7
wmf]Ymlj]^gakd]^gf\\]egfYjk]fYdima(b]ngmk]fhjzna]fk(
]klZa]f_Yjfawnglj]]f\jgal*Jmakim]ngmkYn]r\gffzd]ka_fYd
\]k`gkladalzk[gflj]ega(hmakim]ngmk|l]kdìafkla_Yl]mj]ld]
njYaj]khgfkYZd]\][]\zZYl(imae]jzhm_f]]le]h{k](kgal*
D]f]kmakhYkl]fmwj]kh][l]j\YnYflY_]nglj][YjY[l{j]\]
hj|lj]im]ngmkf]d]^Yal]kngmk)e|e]*******
äD]fìYabYeYak(fgfhdmk(YllYimzd]kg]mnj]k[Yl`gdaim]k
\]nglj]aehjae]ja]7b]eì]fhj]f\kk]md]e]flYmpYddmj]k\]
nglj]bgmjfYd(d]kim]dd]kkgflbm_z]khYj\]k][[dzkaYklaim]k`Yml
hdY[zk([gee]h]m[`jzla]ff]k]lYflahYljaglaim]k*G*d][`Y)
>gaf]M[`gj\]j]l(\gflb][jgakj][gffY~lj]d]klqd](\YfkdYd]llj]
]f[q[daim]wegfY\j]kk](YdìYaj#\ìgmZda]jim](\Yfkmf]jzmfagf
ima]mlda]m(adqY\]mpYfk(Ym^YmZgmj_Ml)A]jeYaf(Ydgjkimìad
ngmdYal^gf\]jdìémnj]\]Ml)JYmd(b]dmaYa\gffzd]^YaZd][gf)
[gmjk\]eYhYjgd](]l\ìmf]af^dm]f[]im]b][jgakYngaj\Yfk
mf[]jlYafegf\]wJYjak7af^dm]f[]ima(hYjY~l)ad(dmaYhjg^alz
]ldmahjg^al]]f[gj]7[]\gfl(\mj]kl](adeìYkgmn]flj]e]j[az(
lgml]fe]hjaYfl\][gflafm]jwdìYa\]j*******
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äJYj]p]ehd](ngmkkYn]rhYj^Yal]e]flim]dgjkim]bìYa
YhhmqzdY[Yf\a\Ylmj]\]G*d]kqf\a[*AdYkkgf(\]<mdd](bìYnYak
dìYhhjgZYlagf\mnzfzjz]lkYnYfl[mjzK\]dYdg[Ydalz(imazlYal
ea]mpimYda^azim]ngmkhgmjbm_]j\]kk]jna[]kj]f\mk]l\]k
ezjal]k\]dì`gfgjYZd]eY_akljYl\gfladkìY_al*=]ll]YhhjgZYlagf
Yzlzlj{kY[[]flmz](]lhmZdaz]kgmk^gje]\]d]llj](\YfkdY
:SLO\^h%PgmkYn]rkgaf\]lYaj][]\zlYad_|fYflhgmjnglj]
l`{k]*******
äGYafl]fYfl(mfeglkmjd]kZj]^khgfla^a[Ymp\gflngmk
hYjd]rka`Yml(]l\]jja{j]d]kim]dkngmkngmkYZjal]rka[ge)
hdYakYee]fl6
äD]j][gffYakd]j]kh][l\Éw[]k\g[me]flk(eYakadkf]
hjgmn]flfmdd]e]flnglj]aeh][[YZadalz*=]kZj]^k(ngmkd]kYn]r
kgdda[alzkZ\Y WY\O#]ld]Ml)J{j](imaf]ngmk[gffYakkYalhYk(
ngmkd]kYY[[gj\zk(Yafkaimìadd]^Yalhgmj[`Yim]bgmjfYdakl](
gm\aj][l]mj\ìémnj]\gfld]lalj]]kl[Yl`gdaim]*ã
Of][[dzkaYklaim](\ìmf]hYjgakk]\]dYAjmq{j](eìYjYh)
hgjlzmfhjghgkimadmaYmjYalzlzl]fmhYjG*M[`gj\]j]l(w
dìz_Yj\\]G_jGYjadd]q(hdmkaf[gfn]fYfl]f[gj]im][]dmaj]dYlz
hYjd]_zfzjYd=Ykl]ddY*>Yfkmf]\ak[mkkagfimìadkYnYa]fl]fk]e)
Zd](waY[mj]\]Smakl]jf]fk)\]nYfl)Jgfl([]l][[dzkaYklaim]YqYfl
\alwG*M[`gj\]j]l6äKm]\ajYdìzn|im]:ãG*M[`gj\]j]ljz)
hgf\al]fhjgfgfyYflwdìY\j]kk]\]dìzn|im]d]eglifìgfYllja)
Zm]w=YeZjgf]kmjd][`Yeh\]ZYlYadd]\]PYl]jdgg*
?fbmadd]F\44,(dYnadd]\]@jaZgmj_fgeeYkgf[gfk]ad
hYjgakkaYd*F]hYjla_gmn]jf]e]flYd^mlZYllm7d]k[Yf\a\Ylk\m
0SOX Z_LVSM]mj]fldYeYbgjalz*F][gfk]ad\ì?lYl]f^ml^gjlez)
[gfl]fl7adj][`]j[`Yd]k[Ymk]k\]kY\z^Yal](]lad[gfklYlY(\al
VO 1R\YXS[_O_\#mf]_jYf\]YZkl]flagf[`]rd]k[gfk]jnYl]mjk(
]lfglYee]fl[`]rk]kZjYn]kgmnja]jk\]dì;m_]*Cd]f\]eYf\Y
\]k]phda[Ylagfk*
ä=]j]hjg[`]]l[]ll]\]eYf\]\ì]phda[YlagfkkìY\j]kkYa]fl
\aj][l]e]fl(ã\aldY5KdO^^O NO :K_]KXXO\m-2bmadd]l-44,(
äwmf`gee]hmakkYfl]flj]lgmk(wmf`gee]ima(\Yfkd]
[Yflgf\]@jaZgmj_(]p]j[]hYjlgml]lkmjlgml(kmjdì?lYl[gee]
kmjdì?_dak](mf]af^dm]f[]hjz\geafYfl]*HgmkYngfkfgeez
Of]zd][lagf
\m[gfk]adhYjgakkaYd
\]@jaZgmj_
Dmadd]l(-44,*
KG*MYddaf*
/,
G*dìYZZzM[dagj\]j]l(d]_zfzjYd]f[`]^\]k[g`gjl]kzd][lgjYd]k
\mimYjla]j\]dì;m_]*ã
JYjmf]d]llj](Y\j]kkz]Ym1R\YXS[_O_\#Ydgjkgj_Yf]\m
_]mn]jf]e]fl(G*M[`gj\]j]l^gmjfalYm[gfk]ad\ì?lYld]k]phda)
[Ylagfkim][]dma)[akgdda[alYal*Dì]pljYak\][]ll]d]llj]d]khYkkY_]k
kmanYflk6
äPglj]]p[]dd]flbgmjfYd(Yhhjz[aYfldìzd][lagf\]\aeYf[`](
l]jeaf]kgfYjla[d]hYjdYjz^d]pagfkmanYfl]6
äHgmkYngfk[gfklYlzYn][j]_j]lmf]_jYf\]YZkl]flagf
[`]rd]k[gfk]jnYl]mjk]lfglYee]fl[`]rfgkZjYn]kgmnja]jk
\]dì;m_]*Jgmjjagfk)mgmk]f[gffY~lj]dY[Ymk]:
äJgmjfgmkj]f\j]wnglj]Za]fn]addYfl]afnalYlagf(fgmk
ngmdgfkZa]fngmk\gff]jdì]phda[Ylagf\]eYf\z]*
ä-*Ngml[gehl]^Yal(adfgmkk]eZd]im]d]imYjla]j\]
dì;m_]Y^gmjfahjghgjlagff]dd]e]flYmlYfl\]nglYflkim]d]k
Ymlj]kimYjla]jk*
ä.*IffgmkYdYakkzlj{kh]m\]l]ehkhgmjegZadak]jfgk
ljgmh]k*=]fì]klim]d]kYe]\akgaj(]fj]n]fYfl^Yla_mzk\]d]mj
ljYnYad(im]d]kgmnja]jk\]dì;m_]gfl[gffmdYdakl]\z^afalan]
\]k[Yf\a\Ylk[gfk]jnYl]mjk7d]ljYnYadzd][lgjYdfìYhmYafka
[gee]f[]jim]n]jkf]m^`]mj]k\mkgaj(dYn]add]\mngl] 
ä/*N]imYjla]j\]dì;m_]Yzlzh]ml)|lj]ljgh\zdYakkz\Yfk
d]ljYnYadhjzhYjYlgaj]*>]mp[`]^k\]imYjla]jk]md]e]flgflzlz
afnalzkwdYhj]ea{j]jzmfagf]lmfk]mdwdYk][gf\]*F]k`gee]k
\]\zngm]e]flimaf]\]eYf\Ya]flimìwY_ajfìzlYa]flhYkaf^gj)
ezk\]kghzjYlagfk\m[gealzkmhzja]mj*
ä0*IfYj]eYjimzim][][gealzY]f[gj]\Yfkkgfk]af
\]kh]jkgff]kljgh[gffm]k\Yfklgmld]hYqkhgmjd]mjkYllY[`]k
Yn][d]k`gee]k]ldYhgdalaim]\m0SOX Z_LVSM%%#%HgmkYngfk
h]af]w^Yaj][gehj]f\j]wfgkgmnja]jk[gee]flgf\gal[ge)
ZYllj]mfhYjlaimaY\]kj]hjzk]flYflkbmkim]\Yfkfgk[gealzk*
;mkkaYngfk)fgmk[gfklalmz(hgmjd]imYjla]j\]dì;m_](mf[gealz
`geg_{f]imahmakk]afkhaj]jhd]af][gf^aYf[]Ympzd][l]mjk*
ä1*Jmakim]d]kzd][l]mjk\]dY`Yml]nadd]\zhdgj]flkhz)
[aYd]e]fldìYZkl]flagf\mimYjla]j\]dì;m_](adkla]f\jgfl\zkgj)
eYak(fgmkdì]khzjgfk(e]add]mj[gehl]\]knémp\][]imYjla]j
]l(imYf\adkìY_ajY\]\j]kk]j\]kdakl]k[gfk]jnYlja[]k(gfnge
/-
\jYZa]ffgmk\gff]jhYjeaa]k[Yf\a\Ylkmf\OZ\h]OX^KX^]lmf
j]hjzk]flYflimakgalwdìaeY_]\]khjaf[ah]khgdalaim]kim]hjg)
^]kk]dìaee]fk]eYbgjalz\]kzd][l]mjk\]dì;m_]*
ä2*Kmìadfgmkkgalh]jeakYmkka\ì]phjae]jfglj]\gmdgm)
j]mk]kmjhjak]]fngqYfld]h]m\ì]^^gjlkim]dìgf^Yal]fl]ehk
gj\afYaj]hgmj_Y_f]jdY[gf^aYf[]\]fglj]hghmdYlagfgmnja{j]
ka\zngmz]Ym_gmn]jf]e]fl*F]kgmnja]jk(ngmkd]kYn]r(gfl
dì`YZalm\]\]bm_]jd]k[Ymk]khYjd]mjk]^^]lk]ld]hgmngajhYj
k]kY[l]k*Ij(imYf\adknga]fld]kljYnYmp\]dì?lYlYlljaZmzkYmp
]ff]eak\m_gmn]jf]e]fl(im]ngmd]r)ngmkimìadkh]fk]fl:
Lz[]ee]fl]f[gj]\]kgmnja]jkzljYf_]jkljYnYaddYa]flwmf]
[gfkljm[lagfYm[gehl]\]dì?lYl(]fhd]afimYjla]j\]dì;m_](
kgmkd]kq]mp\]kzd][l]mjkgmnja]jk 
ä3*?kl)[]im]e]kka]mjkd]k[gfk]jnYl]mjkf]^]jYa]flhYk
Za]f(\Yfkd]kgmnjY_]kimìadk\gff]flw^Yaj]YmpjY\a[Ymp(\]
kgf_]jYmphYmnj]kgmnja]jkimangl]flhgmj]mp:
ä4*=]k]phda[Ylagfk\gffz]k(fgmkl]fgfkwngmk\aj]im]
dYhghmdYlagf\]dì;m_]fì]fj]kl]hYkegafk^a\{d](]limì]dd]
k]jYlgmbgmjkhj|l]wkgml]fajfglj]_gmn]jf]e]fl[Yl`gdaim]****
F][gealzhjgnakgaj]*ã
Jgmjim]dìgfhmakk]kì]phdaim]jdìYkk]jlagf\m[gjj]khgf)
\Yfl\]dY5KdO^^O NO :K_]KXXO(imaYlljaZm][]ll]d]llj]w
G*M[`gj\]j]l(adaehgjl]\]jYhh]d]jim]G*M[`gj\]j]lzlYal
Ydgjkj][l]mj\]dìz_dak]\]Ml)GYmja[](]fdì;m_](]lk]ljgmnYal
Yafka]fjYhhgjlk^jzim]flkYn][d]k`YZalYflk\][]imYjla]j*
;mkka(hYjdYal)adYn][]mp(e|e]\Yfkk]kk]jegfk(\ìmf]^Yygf
lgmlw^Yal^Yeada{j]*;mhgaflim](\Yfkmf]afkljm[lagf\mkgaj(
adimYda^aY\]`SOSVVO] QSLO\XO]d]k^]ee]k\mimYjla]j*
Ifkì]^^gjyYal]f[gj]\]eYafl]fajdYjzhmlYlagfim]
G*M[`gj\]j]lYnYalkmk]\gff]jYmegq]f\][gjj]khgf\Yf[]k
Y\j]kkz]k\]@jaZgmj_YmpbgmjfYmpzljYf_]jk*CdhYjYakkYalw
<gdg_f]mfbgmjfYd[Yl`gdaim]imgla\a]f(YqYflhgmjlalj]
F BXSYXO%>Yfkkgffmezjg\m5eYjk-44-([]bgmjfYd[gfl]fYal
mfYjla[d]\gflnga[ad]khjaf[ahYmphYkkY_]k6
äFìémnj]\]Ml)JYmd*
äCdqYim]dim]kYffz]k(mfkYaflhj|lj](jz^dz[`akkYflYm
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eYdaee]fk]im]^YaldYeYmnYak]hj]kk]]f[gehYjYakgf\mh]m
\]hjg^alimajzkmdl]\]dYhj]kk][Yl`gdaim](k]\al]fdma)e|e]6
äCd^Ymlim]dì]khjal\]>a]mhzf{lj]\YfkdYhj]kk](Y^af
äimì]dd]hmakk]hjg\maj]\]Zgfk^jmalkhgmjdY[Ymk]\]dY
änzjalz(\]dYbmkla[](\]dY^ga]l\]dYkg[azlz`meYaf]*Jgmj
äim][]dYYjjan](ad]klaf\akh]fkYZd]im]lgmk[]mpimakìg[[m)
äh]fl\]dYhj]kk](\]hmakd]\aj][l]mjYm\]jfa]j`gee]\]
äh]af]\]dìaehjae]ja](lgmkkga]fl\]k]khjalkzdmk(Yj\]flk(
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ä?lhmakim](\]fgkbgmjk(dYhj]kk][Yl`gdaim]]p]j[]mf]
]kh{[]\ìYhgklgdYl(]fhjg[dYeYfldYnzjalz]l]fjz^mlYfldì]jj]mj(
d]kYaflhj|lj]nallgmlw[gmhYhhYjY~lj]\Yfkkgf]khjaldY^a_mj]
_a_Yfl]kim]]l[gdgkkYd]\m_jYf\YhÅlj]\]kfYlagfk(]ladkìz[jaY
\YfkmfzdYf\]_zfzj]mp]fl`gmkaYke]6
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fgaf](\]mph]jkgff]kk]hjzk]fl{j]flwdma(]l(wdìafklYj\]k
hj]ea]jk[`jzla]fk(eaj]flwk]kha]\klgmld]mjYngaj6äPgadw(
ä\aj]fl)]dd]k(lgml[]im]fgmkhgkkz\gfk(Yj_]fl(e]mZd]k(
ädaf_](n|l]e]flk7^Yal]k\]lgml[]dY]l\]fgkh]jkgff]k[]im]
äZgfngmkk]eZd]jY*ã
FìYjla[d]k]l]jeaf]hYjdìYffgf[]im]dìYZZzLd]ak]j(e]e)
Zj]lj{kY[la^\]dìémnj]\]Ml)JYmd\]@jaZgmj_(zlYal\]jfa{j])
e]flYmpha]\k\mMYafl)J{j](]lj][]nYal\mMgmn]jYaf)Jgfla^]
mf]Zzfz\a[lagfkhz[aYd]hgmjdìémnj]]fim]klagf*
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Yf[a]ffgf[]\mJYh]]fMmakk]*GYakYnYfl\]j]dYl]j[]im]bìYaGMj;_fgrra*
dm\YfkdYhj]kk]w[]kmb]l(adfì]kl(h]ml)|lj](hYkkYfkaflzj|l
\][gfka_f]ja[ae]khjghj]kaehj]kkagfkkmjdYh]jkgff]\]
G_j;_fgrra*DìYanmhdmk\ìmf]^gakw<]jf][]h]jkgffY_](ima
zlYal]fj]dYlagfkYn][G*d][gfk]add]jfYlagfYdSP][c)L]qfgd\*
G*;_fgrrazlYalmf`gee]\]h]lal]lYadd](YqYfl\]dì]eZgf)
hgafl]ld]nakY_][gdgjz*Kmgaim]kY[gfklalmlagfkìqhj|lxlw
h]af](kY\zeYj[`]zlYalnan](kgf_]kl]Zjmkim](d]lgf\]kY
hYjgd]nz`ze]fl*Cde]k]eZdYal(Ymj]kl](eYfim]j\]dY\a_falz
imì]pa_]Ya]flk]k^gf[lagfk*
DìYa]fl]f\mG*d][gfk]add]jfYlagfYdM]_]kk]j(e]eZj]\m
_gmn]jf]e]fl\]Fm[]jf](kì]phjae]jkmjG_j;_fgrrawh]m
hj{k]f[]kl]je]k6ä;Fm[]jf](G_j;_fgrraf]bgmakkYalhYk
\ìmf]_jYf\][gfka\zjYlagf*CdngqYalkgmn]flmfhjgl]klYfl(
Yf[a]fhYkl]mj(kab]f]e]ljgeh](\gflbìYagmZdazd]fge(]l
YnYalYn][dma\]dgf_k]flj]la]fk*ã
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Pga[a[]imìgfdal\Yfkd]0SOXZ_LVSM\m--eYa-44.(
[gf[]jfYflG*;_fgrra]lkgfhjglz_zG*M[`gj\]j]l6
ä>]hmakim]dim]l]ehk\zbw(d]\zhYjl\]G_j;_fgrra\]
Lge]]klnan]e]fl\ak[mlzhYjdYhj]kk]\]lgmkd]khYjlak]l
\an]jk]e]flafl]jhjzlz*F]kmfkf]n]md]flngaj\Yfk[]\zhYjl
imìmfkaehd]\zhdY[]e]fl(\ìYmlj]k]klae]flim][]lzdga_f]e]fl
kmZal\]Lge]\gal|lj][gfka\zjz[gee]mf]nzjalYZd]\ak_jx[]*
äG_j;_fgrraYbgmzmf[]jlYafjÅd]\YfkfgkWY^^Yaj]k^ja)
Zgmj_]gak]k7adk]jnYal\ìafl]jhj{l]rzdz\]dY:SLO\^hYmhj{k\]
Ja]CR7[ì]klhYjkgf]flj]eak](hYjdìaflaealzkmjlgmlima]pak)
lYal]flj]G_j;_fgrra]ld][`Yfgaf]M[`gj\]j]lim]dY:SLO\^h
]klhYjn]fm]wgZl]fajd]kZj]^k(\gfl]dd]Y^Yalka_jYf\Zjmalw
[]jlYaf]zhgim]7d]hmZda[^jaZgmj_]gak\]nYal\gf[kìaflzj]kk]j
wdYh]jkgffYdalz\]G_j;_fgrra(]l[gffY~lj][]imìadqYnYal
\]njYagm\]^Ymp\Yfkd]kjY[gflYjk\]dYhj]kk]*Pga[a(hjakw
Zgff]kgmj[](d]kj]fk]a_f]e]flkim]fgmkkgee]k]fe]kmj]
\]hmZda]j*G_j;_fgrraY\eafakljYal\]hmakdgf_l]ehk\zbwd]k
Za]fk\]dYhjghY_Yf\]*Mgdda[alzhYjmfhjaf[]alYda]f(imangm)
dYalk]danj]jwmf]khz[mdYlagf\ìY[`Ylk\ìaee]mZd]k(G_j;_fgrra
[gf^aY(wlalj]\]hj|ll]ehgjYaj](mf]kgee]\ì]fnajgfmfead)
dagf(hjakkmjd]k^gf\kimìadY\eafakljYal(Ymhjaf[]alYda]f*FY
khz[mdYlagfj|nz]hYj[]\]jfa]jf]jzmkkalhYk(]ld]hjaf[]k]
ljgmnY\YfkdìaehgkkaZadalz\]j]eZgmjk]j(\Yfkd]\zdYangmdm(
dYkgee]hj|lz]*;n]jla\][]k^Yalk(kYkYafl]lzFzgfRCCCeYf\Y
YmkkalÅlYmhj{k\]dmaG_j;_fgrra(]ldmaaflaeYdìgj\j]\]imal)
l]jLge]YmkkalÅlhgmjk]j]f\j]\Yfkmf]nadd]ngakaf](@dgj]f[](
[jgqgfk)fgmk(\ìgÇkYkYafl]lzdma]fn]jjYalk]kgj\j]kmdlzja]mjk*
GYd_jzlgml]kd]kkmhhda[Ylagfk\]G_j;_fgrra(imak]b]lYYmp
_]fgmp\mJYh](aehdgjYflkgfhYj\gf(dìgj\j]\ml|lj]]pz[mlz(
]lG_j;_fgrraj]ymlhdmklYj\kYfgeafYlagf\ìafl]jfgf[]]f
<gdana](gÇadk]ljgmn]Y[lm]dd]e]fl$-44.%*=]ll]fgeafYlagf
[gfklalmYalhgmjdmamf]\ak_jx[]\ìYmlYflhdmk_jYf\]imìadYddYal
|lj]Yhh]dzYmp`Yml]k^gf[lagfk\][Yj\afYd*
#äFY:SLO\^h#Yafkaim]d]1Y_\\SO\NO5OXi`O#gflfaz[]k
^YalkYn][mf]YkkmjYf[]kmh]jZ]*If[gehj]f\^Y[ad]e]flim]
dY:SLO\^hYallgmlaflzj|l\]ngad]jdY\ak_jx[]\]kgfYf[a]f
hjgl][l]mj(eYakfgmkYngfkda]m\][jgaj]im]dY:SLO\^hf]
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fa]jYhYkd]kj]fk]a_f]e]flkim]fgmkhmZdagfkYmbgmj\ì`ma(
Yll]f\mim]fgmkd]kl]fgfkaf\aj][l]e]fl\ìmf]h]jkgff]`Yml
hdY[z](ima[gehl]wLge]hYjeak]khdmk^]jn]flkY\`zj]flk*ã
?fg[lgZj]-44.(G*M[`gj\]j]l\gffYkY\zeakkagf\][`Y)
fgaf]\]Ml)Ha[gdYk]l\][mjz\]dì;m_]*F]0SOXZ_LVSMhmZdaY
w[]kmb]lmfYjla[d]\gflbì]pljYak[a)Yhj{kim]dim]khYkkY_]k6
äNgmkd]kbgmjfYmpkmakk]k(]le|e]im]dim]kYmlj]k
^]madd]k\]@jYf[](\]<]d_aim]]l\ìClYda](gflYffgf[z(wdìz_Yd
\ìmfznzf]e]fl(dY\zeakkagf\]G*d][`Yfgaf]M[`gj\]j]l
[gee][mjz\]dì;m_]]l[`Yfgaf]\]Ml)Ha[gdYk(]lkgfhjgb]l
\][gmjajd]egf\]]fimYdalz\]hjz\a[Yl]mj*
äMafgmkf]kYakakkgfkhYklgml]dìaehgjlYf[]im]h]ml
Yngajhgmj\ìYmlj]khYqk[]ll]fgmn]dd](fgmkdY[gfka\zjgfkã
hgmjd][Yflgf\]@jaZgmj_([gee]mfznzf]e]fl[gfka\zjYZd](
YmkkaZa]fhgdalaim]im]j]da_a]mp*?f]^^]l(\]hmakimìYhjak
fYakkYf[][`]rfgmkd][gmjYflhgdala[g)j]da_a]mp(imaYk[af\z
]f\]mp[Yehkd]na]mphYjla[gfk]jnYl]mj^jaZgmj_]gak(]ld]
[d]j_z[Yl`gdaim]dma)e|e](fgmkYngfknmdgf_l]ehkd][`Yfgaf]
M[`gj\]j]lwdYl|l]\megmn]e]fl]ldìYqYflwdmak]mdhjgngimz*
äJgmjimga(Ymbgmj\ì`mahj]f\)ad\z^afalan]e]flkYj]ljYal](
Yhj{kYngajka[gehd{l]e]fljzmkka:>ìYm[mfkhjzl]f\]flim]
d]k\ak[ahd]kgfl\]nYf[zd]eY~lj](im]dìYf[a]fe]f]mj]kl\z)
Zgj\z(im]dYim]m]\mhYjladaZ]jlYj\YhYkkzhYj\]kkmkdYl{l]*
F][`Yfgaf]\zeakkagffYaj]YmjYale|e]\z[dYjz(weYafl]kj])
hjak]k(imìadfìzlYalhdmk[gfka\zjzhYjd]kka]fkim][gee]mf
la{\](mfdaZzjYd\z_makz(hj]kim]mfhmZda[Yj\*
äIfkYalim]G*d][`Yfgaf]M[`gj\]j]lfìzlYal_m{j][`Y)
fgaf]\]Ml)Ha[gdYk]l[mjz\]dì;m_]imìwlalj]\][`Yfgaf]]l
\][mjzSXZK\^SL_]%CdzlYal`YZalm]dd]e]flhYjlgml(kYm^]f
dì;m_]]lYmk]af\mnzfzjYZd][`Yhalj]*;n][mf]k]eZdYZd]^Y[a)
dalz\]dg[geglagf(Yn][mfl]d\gf\ìmZaimalz(gff][gehj]f\
hYkim]G*M[`gj\]j]lf]k]kgalhYkk]fladYdYlalm\]km^^akYfl]
hgmjhgjl]j\Yfklgml]kd]k[YhalYd]k\m[gflaf]fldYhjghY_Yf\]
\]k]kémnj]k*Kmì]kl)[]\gf[imaYhmeglan]j[]ll]]kh{[]\]
\]eYf\]\]eak]]fdaZ]jlz(Ydgjkim]dYdaZ]jlz\gflbgmakkYal
dìYf[a]f[`Yfgaf]zlYalz_Yd]w[]dd]\]dìgak]Ym\YfkdìYajgm\m
hgakkgf\Yfkdì]Ym:?na\]ee]fl(adqY[`YehdaZj]Ympkmhhg)
G*M[`gj\]j]l
k]\ze]l\]k]k
^gf[lagfk\][`Y)
fgaf]\]MYafl)
Ha[gdYk(]l[*
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kalagfk]lfgmkk]jagfkl]flzk(hgmjfglj][gehl](\ìqngajdY
[gf^ajeYlagf\][][ha]fgmk\akagfklgmlwdì`]mj](wkYngajim]
d]^gf\Yl]mj\]dY:SLO\^h]l\]lgml]kk]kg]mnj]k]kl\zZgj\zhYj
[]mpwimaadY\gffzd]hYafimgla\a]f]ld]khdY[]kdm[jYlan]k*ã
Maegfkgmn]faj]kl]pY[l([]kk]jYalw[]ll]zhgim]im]
G*M[`gj\]j]l(\z_gÉlz\][]mpYmpim]dkadYnYal^Yalmf]hgka)
lagf(k]hjzk]flY[`]rdìmf\]ke]eZj]k\m[gealz\m0 SOXZ_LVSM#
G*d][`Yf[]da]j<gmj_cf][`l(hgmjdma^Yaj]\zlgffYfl]khjghg)
kalagfk*Sga[awh]mhjzk]fim]dkl]je]kG*<gmj_cf][`leìY
j]dYlzd]^Yal6äG*M[`gj\]j]lYjjanYmfbgmj[`]rega]leì]p)
ähgkYimìgff]l]fYalhdmk[gehl]\]k]kYnak(]limìgfd]ez)
ähjakYal7eYakimìad\akhgkYal\]hj]kim]lgml]kd]kY[lagfkhja)
äealan]e]flkgmk[jal]khgmjdY^gf\Ylagf\mbgmjfYddY:SLO\^h#
ä]lYnYalYafkamfhmakkYflegq]f\ìY[lagf*Cdeìg^^jal]fkmal]
äk]kk]jna[]k]le]hjghgkYmf]]fl]fl](kì]f_Y_]Yfl(kgmk[]j)
]]lYaf]k[gf\alagfk(wngm]jkgf#Y[lanalzwdY[Ymk]\m0SOX!Z_LVSM
]]]lw]ehdgq]j]f^Yn]mjD\][]ll][Ymk]d]khmZda[Ylagfkimìad
8$\aja_]Yal*ã
G*<gmj_cf][`ldìz[gmlY7addma\aläimìad[geemfaim]jYal
kYhjghgkalagfYm[gealz\m0SOX!Z_LVSM#]ldma^]jYal[gffY~lj]
dYjzhgfk]7ã[]dd])[a^mlfz_Ylan]*
If[gflafmYfzYfegafkwhmZda]j(\Yfk[]jlYaf]k^]madd]k
^jYfyYak]k(d]kdgmYf_]k\]G*M[`gj\]j]l(]lwka_fYd]jd]khjz)
l]f\mkk]jna[]kimìadYnYalj]f\mkYm[Yflgf\]@jaZgmj_*Of
bgmjfYd\]GYjk]add](d]1S^YcOX#afkzjYal\Yfkk]k[gdgff]k(]f
g[lgZj]-44/(kgmkd]lalj]6äBX!ZO_ZVO!LSOX!QY_`O\Xh#ãmf
Yjla[d]afkhajz\]@jaZgmj_(\Yfkd]im]dgfdakYal(]flj]Ymlj]k
[`gk]kaflzj]kkYfl]k([]dd]kim]nga[a6
ä;dYkmal]\]dY_m]jj]\mMgf\]jZmf\(\ald]1S^YcOX#d]
ähYjla\]k[Yl`gdaim]kw[gf[]kkagfk]l\]khgdalaim]klaegjzk
äzlYaln]fmYmhgmngaj]lkìqzlYalYf[jz*F]mjhgdalaim][gfkak)
älYalwj][md]j[gfklYee]fl(lYflÅlha]\wha]\(im]dim]^gakw
ä_jYf\khYk\]nYfldì]khjalhjgl]klYfl]ljzngdmlagffYaj]****
äOqY(\]hYjd]egf\](\]k_]fkimakgfl^Yak]mjk\][gf[]k)
äkagfkhYjl]ehzjYe]fl(kaZa]fimìadk]f^gfl(e|e]imYf\gf
äf]d]mj]f\]eYf\]hYk*ã
;hj{k[]dY(dY^]madd]eYjk]addYak]jY[gflYal[gee]flämf
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äb]mf]hj|lj]\][YjY[l{j](dìYZZzM[`gj\]j]l(\gffYdìYkkYmlYm
ä_gmn]jf]e]fl\]k[gf[]kkagfk]ld]j]ehdYyYhYj\]k[Yl`g)
äda[bm]klj{khjm\]flk(eYak]ff]eak\]kj][mdY\]k*ã
IfYjY[gflzimìwdìg[[Ykagf\]kjzbgmakkYf[]k\m/-\z)
[]eZj]-443(d#YZZzM[`gj\]j]lkìzlYalj]f\mwdYlgmj\]MYafl)
Ha[gdYk(gÇbgmYaldYemkaim]\]dYf\o]`j\]dYnadd]\]@jaZgmj_
]lgÇk]ljgmnYal(wmf]`]mj]YnYf[z]\]dYkgajz](G*<gmj_c)
f][`l(Yf[a]f[`Yf[]da]j(Ydgjk[gfk]add]j[geemfYd(Yn][d]im]d
G*M[`gj\]j]l[`]j[`Ywda]j[gfn]jkYlagf*G*<gmj_cf][`l(ngm)
dYflYdd]jYm[]j[d]\]d#Ofagf(hgmjqhYkk]jd]j]kl]\]dYkgajz]
Yn][k]kYeak(lx[`Y\]k]\zZYjjYkk]j\]G*M[`gj\]j]l(ima
fzYfegafkngmdYaldìqY[[gehY_f]j]lq]flj]jYn][dma*G*<gmj_c)
f][`l^]jeYdYhgjl]wdìaehgjlmf7eYak[]dma)[a(hjg^alYfl\m
ege]flgÇmf[]jlYaffgeZj]\]b]mf]k_]fk]fljYa]fl\YfkdY
kYdd](kìqafljg\makal(\akYflimìYqYflzlze]eZj]\][][]j[d]
adqj]fljYal*
J]mYhj{k(G*M[`gj\]j]l^mlYjj|lz]laf[Yj[zjzYmp;m_mk)
lafkhYjgj\j]\m_gmn]jf]e]fl(hmakj]dYpzd]d]f\]eYaf(Yn][
afbgf[lagf(Y)l)gf\al(\]imall]jd][Yflgf*
>a^^zj]fl]kn]jkagfkgfl[aj[mdzYmkmb]l\]dìYjj]klYlagf\]
G*M[`gj\]j]l*=]imahYjY~l[]jlYaf([ì]klimì]dd]Yzlzeglanz]
hYj\]khjghgkafbmja]mpwdìY\j]kk]\m_gmn]jf]e]fl]l\]k]k
e]eZj]kCCY[[YZdYal\]kafbmj]kd]khdmkljanaYd]kd]k[gfk]add]jk
\ì?lYlimìadj]f[gfljYal\Yfkd]kjm]k(hYjla[mda{j]e]flGG*G])
fgm\]lJql`gf*CddYfyYalwdìY\j]kk]\][]keY_akljYlk\]khjg)
hgkl]dkim][]mp)[a6äD]l]h**\]kkmk7b]l][`***wdY^a_mj]*ã
NgmjkìzhYj_f]j[]kgmljY_]k(GG*d]k[gfk]add]jk\ì?lYl^aj]fl
af[Yj[zj]jdì`gee]imaYnYalgj_Yfakzd]kqkl{e]Ymim]dadk\ga)
n]fld]mjhgkalagf]ld]mjk`Yml]k^gf[lagfk*
Pga[a[gee]fldY5KdO^^ONO:K_]KXXO\m-.bYfna]j-444
j]dYl]d]k^Yalk6
äG*M[`gj\]j]lZdxeY`Yml]e]fldYfgmn]dd]gj_YfakYlagf
\mhYjla*O\zfgfyYkmjlgmld]k`gee]k\ìYj_]fl[gee]\]k
]phdgal]mjk]l\]k`qhg[jal]k*Cdq]ml\]kk[{f]keY[YZj]kYm
HÖ-/*>Yfkmfege]fl\ìaf\a_fYlagf(G*M[`gj\]j]lZjakYe|e]
kgfhjghj]hgjljYal(Y^^a[`zwdYhdY[]\ì`gff]mj\YfkdY_jYf\]
kYdd]\m[]j[d][Yl`gdaim]*
äFgjkimìaddma^mlafl]j\al\]kìzhYf[`]jdaZj]e]flYm[]j[d](
G*M[`gj\]j]lhYjdY\YfkdYjm]]lYm[YZYj]l*=ì]kl[]imadmaY
nYdmkgfYjj]klYlagf(hjYlaimz]eqklzja]mk]e]fl\YfkdYfmal\m
/-\z[]eZj]*@ml)adYjj|lz\YfkdYjm]hYjkap_]f\Yje]kgm
^ml)adYe]fzhYjjmk]w]flj]j\YfkdYhjakgf\]k;m_mklafk(
[ì]kl[]imìad]kl\a^^a[ad]\]kYngaj*Cd^ml(\Yfklgmkd]k[Yk(j]dYpz
d]d]f\]eYaf*ã
;hj{kmf][gmjl]YZk]f[]\]@jaZgmj_(G*M[`gj\]j]lq
j]nafld]5bYfna]j*
Ifdal\Yfkd]0SOXZ_LVSM\m.-bYfna]j-444[]imakmal6
äOf\]fgkjz\Y[l]mjkYafl]jh]ddzG*dìYZZzM[`gj\]j]lYm
kmb]l\]kgfYjj]klYlagf*G*M[`gj\]j]l\z[dYj]im](hgmjdì]e)
hjakgff]j(gfdmaYl]f\mmf_m]l)Yh]fk*>]mpaf\ana\mkkgfl
n]fmkwkgf\gea[ad](dìafnal]jwmf]jzmfagfima\]nYalYngaj
da]mwdYhjakgf\]k;m_mklafk*G*M[`gj\]j]lqYddYkYfkez)
^aYf[](Yll]f\mimìadYnYal\zbwYkkaklzw\]kjzmfagfkhgdalaim]k
l]fm]k\Yfk[]ll]hjakgf*Of]^gak]fljz(G*M[`gj\]j]l^mleak
]fzlYl\ìYjj]klYlagf(wkY_jYf\]af\a_fYlagf*Mgfaf[Yj[zjYlagf
zlYalhmj]e]flY\eafakljYlan]7]dd]fìYzlzfahjz[z\z](fakmana]
\ìmf]]fim|l]jz_mda{j]*ã
>]hmak[]ll]zhgim](dìYf[a]f[`Yfgaf]nz[mleakzjYZd]e]fl(
YqYflh]j\mlgml]af^dm]f[]]llgml][gfka\zjYlagf*
FìYZZzM[`gj\]j]legmjmlw@jaZgmj_d].,Ynjad-45/(w
dY_]\]1/Yfk*
?fYffgfyYflkYegjl(dY5KdOVVONO:K_]KXXO^YakYalim]d)
im]kjz^d]pagfk\gflbì]pljYak[]imakmal6
äG*d][`Yfgaf]M[`gj\]j]l(mf\]kY[l]mjkd]khdmkaf^dm]flk
\]dYhgdalaim]^jaZgmj_]gak][gfl]ehgjYaf](]klegjl*Jj|lj](
hgdala[a]f]lbgmjfYdakl](dìYZZzM[`gj\]j]l]kl(gfh]mld]\aj](
d][jzYl]mj\mjz_ae]Y[lm]d****F][`Yfgaf]M[`gj\]j]lYzlz
h]f\Yfl\]dgf_m]kYffz]kdìxe]\][]ll]\zeY_g_a]mdljYegf)
lYaf]imaY[gmjZzd][Yflgf\]@jaZgmj_kgmkd]bgm_imìadkmZal
Yn][mf]kazlgffYfl]jzka_fYlagf*F][`Yfgaf]M[`gj\]j]lhgmj
Yjjan]jwk]k^afkYdmllz[gflj]dìYf[a]fjz_ae][gfk]jnYl]mj
imìaf[YjfYal^]md][gfk]add]j\ì?lYlQ][c)L]qfgd\([gflj]d]
0SOXZ_LVSM#[gflj]d]_gmn]jf]e]fl([gflj]dìzn|im](aehgkYfl
hYjlgmlkYdga*>ìmf]zf]j_a]wlgml]zhj]mn](\ìmf]Y[lanalzaf^Y)
/5
la_YZd](adzlYallgmbgmjkhYjlgml(]lh]f\Yfldgf_l]ehkY]p]j[z
\Yfkd][Yflgf\]@jaZgmj_mf]nzjalYZd]\a[lYlmj]*>]hmakim]d)
im]kYffz]kkgfzlgad]YnYalZYakkz7\ìYmlj]khdmkb]mf]kkgfl
n]fmk]lgflj][m]addadì`zjalY_](dì]phdgalYfl\]dY^Yygfim]dìgf
kYal]lkYfk\ìYadd]mjk]flzega_f]jwd]mjhjz\z[]kk]mj]leY~lj]
mf]_jYf\]j][gffYakkYf[]*ã
F]bgmjfYdFLXSYX#imakìaehjae]wJYq]jf]]lkìaflalmd]
ägj_Yf]daZzjYd[gfk]jnYl]mj^jaZgmj_]gakã(Y[gfkY[jz\]mp
Yjla[d]kwdYezegaj]\]dìYZZzM[`gj\]j]l*Dì]pljYak[]imakmal
\mhj]ea]j\][]kYjla[d]k(hmZdaz\Yfkd]fmezjg\m.3Ynjad6
äCd$G*M[`gj\]j]l%[gee]fyYk]kzlm\]kdallzjYaj]kwdìz[gd]
[YflgfYd](imazlYal\aja_z]YdgjkhYjfglj]addmklj]`aklgja]f(
G*;d]pYf\j]>Y_m]l(Yn][mf]hdzaY\]\]hjg^]kk]mjk\aklaf_mzk(
l]dkim]GG*<gjf]l(;q]j(M[agZzj]l(GYb]mp*F]b]mf]M[`gj)
\]j]l(^]jn]fljY\a[Ydw[]ll]zhgim](gZlaflmfZj]n]l\ìafklalm)
l]mjhjaeYaj](eYakadfì]mlhYkdìg[[Ykagf\ì]f^Yaj]mkY_]**(*
--^gf\Y(]f#-43-(d]bgmjfYdhmakd][]j[d]\]dY:SLO\^h#]l[gf)
ljaZmYYafkaw\zegdajd]jz_ae][gfk]jnYl]mj)daZzjYdimaYnYal
zlzafYm_mjz[`]rfgmk]f-4/2*Cd^mle|dzYmkkawlgml]kd]k
aflja_m]kimaYe]f{j]fl(]f-435(dY\zeakkagf\]G_jGYjadd]q*
<a]f\]k_]fkk]kgfl\]eYf\zka(\Yfklgml]k[]k[aj[gfklYf[]k(
G*M[`gj\]j]lYnYalY_a\]kgfhjghj]egmn]e]fl(gmkìadfìYnYal
hYkzlzdìafkljme]flYn]m_d]\]im]dim]kYeZala]mpimakìzlYa]fl
k]jna\]dmahgmjYll]af\j]d]mjZml(kYm^wd]\zdYakk]j]lwd]
j]fa]jhdmklYj\*
Kmgaimìad]fkgal(ad]klaf[gfl]klYZd]im]G*M[`gj\]j]lY
]p]j[z\]hmaknaf_lYfkmf]hmakkYfl]af^dm]f[]\Yfkd][Yflgf
\]@jaZgmj_*MYhghmdYjalz(ad]fzlYalj]\]nYZd]wkgf\zkaflz)
j]kk]e]flZa]f[gffm(wkY[`Yjalzhgmjd]khYmnj]k]lwmf]
zdgim]f[]\ìmf]fYlmj]]p[]hlagff]dd]*<a]fim]lj{kn]jkYlad]
]fk]kghafagfk(ad^mlkaf[{j](]ldìmf]\]kimYdalzkimìgfdmaY
_zfzjYd]e]flj][gffm]^mlYnYfllgmldY^jYf[`ak]****
FYhdmkaehgjlYfl]\]lgml]kk]kémnj]k(wdYim]dd]ad[gf)
kY[jYkgf]pakl]f[](^mldìémnj]\]Ml)JYmdgm\]k[gf_jz_Yfakl]k
aehjae]mk]k*=]ll]afklalmlagfY[]jlYaf]e]flkYjYakgf\ì|lj]7
]dd]jzhgf\YalwmfZ]kgafjz]d*GYak^Yngjakz]gmlj]e]kmj]hYj
dì?lYl\]@jaZgmj_(]dd]bgmal[`]rfgmk\]hjanad{_]kYZmka^kYm
\zljae]fl\]dYlqhg_jYh`a]dYÄim]*
0,
Ma([gee]dìY\alKm]flada]f(dìzdgim]f[]na]fl\m[émj
hdmlÅlim]\]dYl|l]([]lYpage]\galkmjlgmlkìYhhdaim]jw
G*M[`gj\]j]l*M]k\ak[gmjkkYfkYhhj|lzlYa]flaf[gjj][lk(hYj)
^gake|e]ljanaYdk(eYakj]`YmkkzkhYjmfY[[]fl\][gfna[lagf(
hYjmf]hYjgd]naZjYfl]]lhYj\]k_]kl]k\zkgj\gffzk(adkYnYa]fl
d]\gf\]^Yk[af]jdYemdlalm\]*Ifd]kY[gehYjzkw[]mp\]
Paf[]fl@]jja]jgm\]Ja]jj]dì?aead]ima(eYd_jzd]mjYZk]f[]
\]lgml]j`zlgjaim](]fljY~fYa]flwd]mjkmal]d]khghmdYlagfk
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01
im]dim]kh]jkgff]kYmp]Ymp\]B]mklja[`*P]jkd].,k]hl]eZj](
d]fgeZj]\]k`Ål]kzlYaljz\malw[afi(hYjead]kim]dkmf]b]mf]
\Ye]Yn][mf]h]lal]^add]([`YjeYfl]]f^Yfl(imakgm^^jYal]lk]
hdYa_fYalh]m*Magfdma\]eYf\Yal[gee]fl]dd]YddYal:]dd]jz)
hgf\Yal\ìmf]ngap^YaZd]]l\gm[]6ä3]QORV#O^S`K]LO]]O\
$yYnYmfh]mea]mp%*ã
F]l]ehkzlYfl]f[gj]khd]f\a\](b]hYkkYak(kmanYfld][gfk]ad
\]kez\][afk(hj]kim]lgml]dYbgmjfz]Ym_jYf\Yaj*F][gm[`]j
\mkgd]ad(kahallgj]kim]\Yfkd]k[gfljz]kY[[a\]flz]k(\gjYal
[`Yim]kgajd]kegflY_f]k\]l]afl]kj]khd]f\akkYfl]k]lnYjaz]k*
Of]dz_{j]Zjak]k]d]nYal(]lk]eZdYal[`]j[`]jwnana^a]jlgmk
d]k|lj]k7eYak(`zdYk [gee]dYh]lal]^add](b]kgm^^jYak]f[gj]7
fadYhmj]lz\]dìYaj(fadYZ]Ymlz\mhYqkY_]f]hgmnYa]fl^Yaj]
\akhYjY~lj]e]kkgm^^jYf[]k*
F].1k]hl]eZj](b]imallYaB]mklja[`7egfzlYlkìqzlYal
Yezdagjz(eYakdY_mzjakgfzlYal]f[gj]Za]fzdga_fz]*=]h]f\Yfl(
n]jkdY^af\]dìYmlgef]]ld][gee]f[]e]fl\]dì`an]j(dìYez)
dagjYlagf^al]f[gj]im]dim]khjg_j{k*
J]f\Yflegfdgf_kzbgmjYmp]Ymp\mjYfldìzlz\]-430
\]mpka{_]k\]\zhmlzYm_jYf\[gfk]ad(Yafkaim]b]dìYa\al\Yfk
d]hjz[z\]flngdme](zlYa]fl\]n]fmknY[Yflk\YfkdYAjmq{j](
dìmfhYjdYegjl\]G*d]bm_][YflgfYd@jgkkYj\(dìYmlj]hYjdY
\zeakkagf\]G*BmZ]jlN`gjaf*=]\]jfa]j(\ìmf]kYflz^YaZd](
YnYalkYakadìg[[Ykagf\]dìzd][lagfjzkmdlYfl\m\z[{k\]G*@jgk)
kYj\hgmj\gff]jkY\zeakkagf*
F]kYeak\]G*;dh`gfk]N`zjYmdYr]ld]ke]eZj]k\m
[gfk]ad\ì?lYl\zkajYa]fld]ngajfgee]j\zhmlz\Yfkd]\aklja[l
\]dYAjmq{j](imìadfìYnYalbYeYak`YZalz(eYakgÇadYnYal\jgal
\]Zgmj_]gaka]\Yfk\]mp[geemf]k*F][gfk]ad\ì?lYlngqYal
\Yfkdìzd][lagf\]G*N`zjYmdYrmfegq]f\]\gff]j\mj]da]^w
dìYmlgjalz]pz[mlan]]lhdmk\ìaf^dm]f[]Ymkka*F]1R\YXS[_O_\#
\YfkdYjz\Y[lagf\mim]dd]fgmn]Ym[gfk]add]j\ì?lYlYnYal\]k
Yeak(j]hjg\makalmf][gjj]khgf\Yf[]\]<mdd](Y\j]kkz]wdY
:SLO\^h#dYim]dd]\akYalim]d]kzd][l]mjkYnYa]flb]lzd]mjknm]k
kmjGG*N`zjYmdYr([gfk]add]j\ì?lYl(]l<dYf[(hjz^]l*IfYnYal
kgf_z(\aldY[gjj]khgf\Yf[](wG*;ez\z]Aj]eYm\(afkh][l]mj
\]khgflk]l[`Ymkkz]k(imaYnYal\z[dafzlgml][Yf\a\Ylmj]*
?d][lagf\]\]mp
\zhmlzk\Yfkd]\ak)
lja[l\]dYAjmq{j]*
M]hl]eZj]-430*
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FYjgml]\m<jq*
.2fgn]eZj]-430*
GYak(w[]ll]zhgim](adqYnYal]f[gj]\]dìaf\zh]f\Yf[]
\YfkdYAjmq{j]7gffì]fl]f\YalhYkim]d][`gap\]k[Yf\a\Ylk
k]^alw@jaZgmj_(fakmjdYkaehd]hjghgkalagf\ìmfYeaimìmf
e]eZj]\]k`Yml]kYmlgjalzkhgmnYalYngajaflzj|lwk]ezfY_]j
\YfkdY[gfljz]*>Yfkmf]jzmfagf\]\zdz_mzk\]k[geemf]k(
ima]mlda]mw<mdd]d].0k]hl]eZj](ad^ml\z[a\zim]d]k[Yf\a)
\Ylk([gfk]jnYl]mjkhgmjd]kzd][lagfk^apz]kkmjd].3(k]jYa]fl
GG*Dgk]h`Lzhgf\(\]PaddYjngdYj\(]l?\gmYj\<dYf[(hjz^]l*
F][`gap\]G*Lzhgf\zlYalmf]jzhYjYlagfhgmjkgf]p[dm)
kagfafbmkla^aYZd](émnj]\ìmf][gl]ja](Ympzd][lagfk\]#-43-*
=]dma\]G*<dYf[hgmnYal|lj]]fnakY_z[gee]Za]fafkhajz
kgmkd]jYhhgjl\]dY[YhY[alz]l\]dìaehgjlYf[]imìadqY\]
^gje]j\]Zgff]`]mj]\]k`gee]kYhl]kwj]f\j]\]kk]jna[]k
wd]mjhYqk*
F]k\]mp[Yf\a\Ylk^mj]flzdmkwmf]eYbgjalzzlYZdakkYfldY
hj]mn]imìadkYnYa]fldìmf]ldìYmlj]d]kkqehYl`a]k\m\aklja[l\]
dYAjfq{j]*Mmj.--3nglYflk(G*<dYf[gZlafl.,./km^^jY_]k]l
G*Lzhgf\-505*Kmgaim][]ll]zd][lagf[gÄf[a\xlYn][d]ngl]
kmjdYj]nakagf\]dY[gfklalmlagf[YflgfYd](dYhYjla[ahYlagfYm
k[jmlaf^ml^YaZd](d]fgeZj]\]kzd][l]mjkzlYfl\]03/,*FìYZ)
k]f[]\ìmf_jYf\fgeZj]f]\gal[]h]f\YflhYk|lj]YlljaZmz]w
dìaf\a^^zj]f[](eYakhdmlÅlwdY[aj[gfklYf[]imìwdìzhgim]\]
dìzd][lagfZgffgeZj]\]egflY_fYj\kfìzlYa]flhYk]f[gj]j]f)
ljzk[`]r]mp*=]ll]YZk]f[]]klYmkkamf]hj]mn]im]dìzd][lagf
]mlda]mkYfkljYnYad]lkYfkhj]kkagf(YmkkaZa]f\]dYhYjl\]
dìYmlgjalzim]\][]dd]\]k[algq]fk*
Of]jgml]ima(hgmjdY<Ykk])Ajmq{j](jan]_Ym[`]\]dY
MYjaf](Ymf]Ykk]r_jYf\]aehgjlYf[]]kl[]dd]imaljYn]jk]
[]ll][gfljz]\Yfkhj]kim]lgml]kYdgf_m]mj(]ldYj]da]Ym[`]^)
da]m\m[Yflgf*>]hmakd]`Ye]Ym\m<jqYmnaddY_]\]Jgka]mp(
dYjgml]dYhdmk\aj][l]g^^j]mf]kmal](hj]kim]fgfafl]jjgehm](
\]h]fl]k]l\][gflj])h]fl]k\gfldYhjaf[ahYd]([]dd]\ìCf)LaYm(
]kldìmf]\]khdmkdgf_m]k]l(kmjmf]hYjla]\mhYj[gmjk(dY
hdmkjYa\]\]kjgml]k[YflgfYd]kim]b][gffYakk]\Yfkd][Yflgf
\]@jaZgmj_*FYjgml]\]@YjnY_fq(hjYlaimz](\]hmakmf[]jlYaf
fgeZj]\ìYffz]k(hYjd]kngalmj]khgklYd]k(Ym_e]fl]k]fkaZd])
è03è
e]fldYdgf_m]mj\YljYb]l7]dd]fì]kl]p]ehl]fa\]h]fl]kfa
\][gflj])h]fl]k(]ldYakk]w\zkaj]jkgmkd]jYhhgjl\]dì]flj])
la]f*G]k^gf[lagfk\]\zhmlz(]ldìaflzj|lim]b]hgjlYakwe]k
[gf[algq]fk(e]^YakYa]flmf\]ngaj\]^Yaj]mf]l]flYlan]hgmj
dYj][gfkljm[lagf\][]ll]jgml]*?fkmal]\meg\]Y\ghlz\]\ak)
[ml]jd]khjgb]lk\][gfkljm[lagf\]jgml]khgmjmf]hzjag\]\]
[afiYfk(b]^ak(wdìg[[Ykagf\][]ll]\ak[mkkagf(\YfkdYkzYf[]
\m_jYf\[gfk]ad\m.2fgn]eZj]-430(dYhjghgkalagfe]flagf)
fz][a)Yhj{k*G*d]\zhmlzLa[`grYnYalhjghgkz\]hgjl]jYm
Zm\_]lmf]Yddg[Ylagfhgmjj]da]jdY[gfljz]\mAaZdgmpYm[`])
eaf\]^]j*D]eì]phjaeYa[gee]kmal(\ìYhj{kd]hjglg[gd]\m
_jYf\[gfk]ad6
äG*8K[_O^ngm\jYalYe]f\]jdYhjghgkalagf\]G*La[`gr(
\Yfk[]k]fkim]dY[gjj][lagf\]dYjgml]\]LgegflYm<jq
k]jYalzl]f\m]w[]dd]\]Jgka]mp(kmZka\aYaj]e]fl(]lhgmjd][Yk
gÇdYhjghgkalagfimahjz[{\]f]k]jYalhYkY\eak]l]dd]im]dd]
]kl^gjemdz](adhjghgk]\ìYbgml]jYmZm\_]lmf]\akhgkalagf\]
dYl]f]mjkmanYfl]6
ä=gjj][lagf\]dYjgml]\m<jqwJgka]mp(]f-435(
.,(,,, ^j*ã
äIfY[gee]f[zdY[gjj][lagf\]dYjgml]\]<mdd]w@ja)
Zgmj_]f-4/1(]ladYzlzYdgjk]fl]f\mim][]kljYnYmpk]jYa]fl
hgmjkmanakkmjlgmld]hYj[gmjk7eYakmf]^gakd][`]eaf\]^]j
[gee]f[z(gfd]kYYZYf\gffzk*?fkmal]gfYj][gffmdYfz[]k)
kalz\ìY[[gj\]jmf][geh]fkYlagfYmp[gfljz]kimaf]hjg^alYa]fl
hYk\aj][l]e]fl\m[`]eaf\]^]j*FY[gfljz]\m<jqfìYja]f
j]ym\]hmakdgf_l]ehk7]dd]]klh]m^gjlmfz]]lkgfkgdfì]klhYk
ja[`]7]dd]YZ]kgafimìgfna]ff]wkgfk][gmjk*Ifdmajzhgf\jY
h]ml)|lj]imìgfY\zbw^YalZ]Ym[gmhhgmjdYAjmq{j]7eYak(ka
gfj]_Yj\]Za]f(gfn]jjYimìgfY^Yal\YnYflY_]hgmj\ìYmlj]k
\aklja[lk*;mj]kl](adk]jYalafbmkl]\]fz_da_]j[]jlYaf]khYjla]k
\ìmf\aklja[l(hYj[]im]\ìYmlj]kgflzlz^Yngjakz]k*Cd[jgal\gf[
kY\]eYf\]hYj^Yal]e]flbmkla^az]*ã
Mmjim]dim]kgZk]jnYlagfkimae]^mj]fl^Yal]k(bìYbgmlYa6
äG*8K[_O^]phdaim]imìadfìYhYkngmdm\aj]im]dYAjmq{j]
fì]Élj]lajzYm[mfhjg^al\m[`]eaf\]^]j(eYakk]md]e]flimì]dd]
kì]fzlYalegafkj]kk]fla]im]\ìYmlj]k*Cdfì]fl]f\hYk[gehjg)
04
F]kYZmk\YfkdY
daima\Ylagf\]k
\ak[mkkagfk]ldY
ljY[lYlagf\]khjg[{k
/,fgn]eZj]-430*
e]llj]dYjgml]\mAaZdgmp(imìadngm\jYalngajYezdagj]jbmkimìw
@jaZgmj_*ã
GYhjghgkalagf(Yhhmqz]hYjGG*Gmkq]l=`Yhhmak(^ml
nan]e]fl[geZYllm]hYjd]\aj][l]mj\]k^afYf[]k(G*Q]]c7
]dd]^mlj]b]lz]hYjmf]eYbgjalzzna\]fl][gflj]5ngap*
FYj][gfkljm[lagf\]dwjgml]\m<jqwJgka]mpk]ljgmnYal
Yafkaaf\z^afae]flj]fngqz](h]ml)|lj]YZYf\gffz]*
Mgmn]fl(kYfk\gml](eYakhYjla[mdazj]e]fl\]-424w-444(
adkì]kl_dakkz\]kYZmk\YfkdYdaima\Ylagf\]k\ak[mkkagfk]ldY
ljY[lYlagf\]khjg[{k*GYafl]k^gak(bìYaka_fYdz[]kYZmkYm_jYf\
[gfk]ad(hYj[]imìadkeìzlYa]fl[gffmk]l^YakYa]fldìgZb]l\]
hdYafl]k\]dYhYjl\][jzYf[a]jk[gfklalmzk]fh]jl](gm\]hdYa)
\]mjkaflzj]kkkzkwdYkgdmlagf\ìmfhjg[{k(\mjYfl\]kYffz]k*
G]kgZk]jnYlagfk(imgaim]hYj^Yal]e]flnjYa]k]lZa]f^gf\z]k(
gflzlz^jzim]ee]fl[jalaimz]khYj\]k^gf[lagffYaj]k(fz_da)
_]flkh]ml)|lj]gmljghaf\md_]flk*
>YfkdYkzYf[]\m/,fgn]eZj](b]^akw[]kmb]l\]kgZk]j)
nYlagfkim]b]ljgmn]Yafkalzfgjakz]kYmhjglg[gd]\m_jYf\
[gfk]ad6
äG*8K[_O^Yffgf[]imìwhjghgk\]kljaZmfYmp\ìYjjgf\ak)
k]e]fl(adY[]jlYaf]kgZk]jnYlagfkwhjzk]fl]j6
äCd[gfklYl]im]Za]fjYj]e]fldY\akhgkalagf\]dìYjl*-40
\m[g\]z\alYa(hj]k[janYfldYdaima\Ylagf\ìmf]\ak[mkkagf\Yfk
d]l]je]\]ljgakegak(]klgZk]jnz]*CdqY\]kaflzj|lk]fkgm^)
^jYf[]]lYmkkaYm_e]flYlagf\]^jYak*Nj{kkgmn]fl\Yfkd]k\z)
[j]lk(Zgff]hYjla]\]kafl]jn]flagfkgfld]mj[Ymk]\Yfkd]k
[Ymlagff]e]flk*IjadYjjan]imì]fjYakgf\]dYdgf_m]mj\]dY
daima\Ylagf(dY[Ymlagf]klhgmjkmana]]lk]ljgmn]e|e]im]dim])
^gak\Yfkd][Yk\]\zhgk]jkgfZadYf*CdqYdw\]kYZmk(]lad
hja]d]ljaZmfYd[YflgfYd\]Za]fngmdgajn]add]jwdYklja[l]gZk]j)
nYlagf\]dìYjl*-40hjz[alz*
8[FìYjl*4\m[g\]\]hjg[z\mj][anad]\alim]dYhjg[z\mj]
\gal|lj]z[gfgeaim](hjgehl]]lkgeeYaj]*F]khjg[{kf]\])
njYa]fl\gf[hYklYfl\mj]j(]l\]njYa]flk]daima\]j(dYhdmhYjl
\ml]ehk(\Yfkd]kimafr]bgmjkgmd]kkapk]eYaf]k*OfYng[Yl
nYm\gakdmaYkkmjYalmfbgmjim]d]khjg[{k(\Yfkkgf[Yflgf(k]
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daima\Ya]flhdmknal]]l[gÉlYa]fldYegalazegafkim][`]rfgmk*
CdqYdwmf][jalaim]^gf\z]*F]kYng[Ylkkgmn]flhjgdgf_]fldY
ljY[lYlagf\]kY^^Yaj]k(]f^YakYflkmj_aj\]kjzimakalagfk]l\]k
af[a\]flkYZmka^k*IÇ]kldY[Ymk]\meYd:Ofh]mhYjlgml(
[jgal)ad*Cd]klj]_j]llYZd]im]d][g\]\]hjg[z\mj][anad]dYakk]
d]khjzka\]flk\]ljaZmfYmp\zkYjezknak)w)nak\]kYng[Ylk*Cd
ka_fYd][]ll]kalmYlagfhgmjim]d]ljaZmfYd[YflgfYdn]add]w
dìgZk]jnYlagf\]dìYjl4hjz[alz*ã
F]2bYfna]j-431(gfljgmnY(\Yfkmf][YehY_f]\mJ]lal)
MY[[gf]p(hj{k\]A]f{n](d][gjhk\ìmf`gee](x_z\ì]fnajgf
2,Yfk(Y\gkkzYmljgf[\ìmfYjZj](\Yfkmfh]lalZgak(fgfdgaf
\]dYnga]\m[`]eaf\]^]j\]A]f{n]wFYmkYff]*Cdl]fYal\Yfk
kYeYaf\jgal]mfj]ngdn]j(\gflljgak[YfgfkzlYa]fl]f[gj]
[`Yj_zkwZYdd]*Fìa\]flalzf]hml\ìYZgj\hYk|lj][gfklYlz]*?dd]
f]d]^mlim]hdmka]mjkbgmjkhdmklYj\(Ymegq]f\ìmf]ZY_m]
ima^mlj][gffm]hYjd]\gfYl]mj*
=`Yjd]kPakkYmdYYnYall]jeafzkY[Yjja{j]hYjmfkma[a\]7
mf\z^a[al\][Yakk](\ìmf][]jlYaf]aehgjlYf[](hYjYal]fYngaj
zlzd]egla^*
Kma[gfim]Y[gffm[]l`gee](\ìmf[YjY[l{j]gmn]jl]l_Ya(
YmjYzlzkmjhjak\][]dl]ljakl]^af*Ofk]flae]fl\`gff]mjdìY
hgjlzw[]lY[l]\]\zk]khgaj*PakkYmdY(`gee]kgZj]]lz[gfge](
YnYalj]ymmf]z\m[Ylagfkga_fz](eYakfìYnYalim]h]m\]^gj)
lmf]*Of^j{j](\]eYmnYak][gf\mal](imgaim]h{j]\ìmf]fge)
Zj]mk]^Yeadd](dmaYnYalg[[Ykagffz\]kkY[ja^a[]kYm)\]kkmk\]
k]kj]kkgmj[]k7[]kkY[ja^a[]kYnYa]flYZkgjZzkgfeg\]kl]Yngaj
]lYm)\]dw*FY[gf^aYf[]imìafkhajYalkgf[YjY[l{j]]lk]kdgf_k
k]jna[]kdmah]jeal\]\akhgk]j\]kgee]kifaf]dmaYhhYj)
l]fYa]flhYk7adYYZmkz\][]ll][gf^aYf[]]lfìYhYkngmdmkmj)
nanj]wkgf\zk`gff]mj*
=`Yjd]kPakkYmdY^mlafn]kla\]fgeZj]mk]k^gf[lagfkhmZda)
im]k*?f-403(ad^mlfgeez\zhmlz\m\aklja[l\mFY[Ym_jYf\
[gfk]ad(]l\]naflZa]flÅl-]jk][jzlYaj]\][]ll]Ymlgjalz*Cdj]e)
hdaldgf_l]ehk[]k\]jfa{j]k^gf[lagfk(]l[gfk]jnYd]khj]ea{j]k
bmkimìwkYegjl*F]-2^znja]j-43,(d]_jYf\[gfk]add]fgeeY
[gfk]add]j\ì?lYlhYj1.ngapkmj3.nglYflk*CdfìY[[]hlYhYkkY
0
DYfna]j-431*
=`Yjd]kPakkYmdY*
&%
fgeafYlagf(hjz^zjYfl_Yj\]jdYhdY[]\]j][]n]mj\ì?lYl\Yfk
kgf\aklja[l(hdY[]imìadg[[mhYal\zbw\]hmakfgeZj]\ìYffz]k*
F].3g[lgZj]-43.(ad^mlzdm[gfk]add]jfYlagfYd(\Yfkd].-e]
Yjjgf\akk]e]fl^z\zjYd7adzlYal]f[gj]e]eZj]\m[gfk]adfYlag)
fYdwdìzhgim]\]kgfkma[a\](]lzlYalYdgjk\aj][l]mj\]dYfYna)
_YlagfwnYh]mjkmjd]kdY[k\]GgjYd]l\]H]m[`xl]d*
=`Yjd]kPakkYmdYYhhYjl]fYalwdY^jY[lagfdgqYd]\mhYjla
jY\a[Yd*Dmkim]n]jkd]k\]jfa{j]kYffz]k\]kYna](ad^al(Ym
_jYf\[gfk]ad(mf]ghhgkalagfhjgfgf[z]Ym_gmn]jf]e]fl[gf)
k]jnYl]mj*Cdhj]fYal^jzim]ee]fldYhYjgd]*M]k\ak[gmjkzlYa]fl
gj\afYaj]e]flZj]^k(eYaklgmbgmjkdm[a\]k]l]p]ehlk\]l]je]k
af[gfn]fYflk*
=ìzlYalmf`gee]YaeYZd](gZda_]Yfl(\a_f]\ìmfe]add]mj
kgjl*
Ofj][gmjk[gf[]j)
fYflG_jFx[`xl
Ym[gfk]adfYlagfYd*
-2eYjk-431*
Cdq]ml(]feYjk-431(mf]k]kkagf\]dìYkk]eZdz]^z\zjYd]*
DìqYkkaklYakYfkhgmngaj^Yaj]Ymlj][`gk]im]\]ngl]j7e]k
^gj[]kgmhdmlÅleY^YaZd]kk]f]e]h]je]llYalhYk\]^Yaj]hdmk*
F]-2eYjk(d][gfk]adfYlagfYdkìg[[mhY\ìmfj][gmjkj]dY)
la^wdY\]klalmlagf\]G_jFx[`xl(zn|im]\]<xd]*>YfkdY\ak)
[mkkagf(GG*?Z]jd](\]M[`oqlr(M]_]kk]j(\]Fm[]jf](]l
Qmadd]j]l(\]@jaZgma_(hYjd{j]flhgmjdìY\eakkagf\mj][gmjk*
Fgjkim]G*Qmadd]j]lhjaldYhYjgd](mflj{k_jYf\fgeZj]
\]\zhmlzkjY\a[Ympimall{j]fld]mjkZYf[k]lhYkk{j]fl\Yfkd]k
[gmdgajk*G*Qmadd]j]l[gflafmYfzYfegafkkgf\ak[gmjk\YfkdY
kYdd]hj]kim]na\]*
GG*=zjzkgd]([gfk]add]j^z\zjYd(]lDgdakkYafl(\zhmlzZ]j)
fgak(jzhgf\aj]flwG*Qmadd]j]l*
:u/WSN_ZO_ZVO#j]f\Yfl[gehl]\m\ak[gmjk\]G*=zjz)
kgd](kì]phjaeY\Yfkd]kl]je]kim]nga[a6äF]k^gm_m]mk]k
äafl]ehzjYf[]k\]dYf_Y_]\]G*=zjzkgd]kgflYm)\]kkgmk\]
älgml][jalaim]*=ì]kllYflhakhgmjdY[Ymk]imaYmfhYj]ad\z)
ä^]fk]mj]llYflhakkmjlgmlhgmjd]_gmn]jf]e]fl(gÇmfhYj]ad
äzf]j_me{f]fì]klhYkd]hdmk]pY_zjz*ã
g#
F]^YaZd]kgmdY_]e]flim]e]kljgak[mj]k\]-430eìYnYa]fl;mp]Ymp\]PYak(
hjg[mjzf]\mjYhYkdgf_l]ehk7b]hYkkYamfeYmnYak`an]j(]l]f@jYf[](
d]kez\][afk(f]kY[`Yflim]dkj]e{\]ke]hj]k[jaj](e][gfk]ad)GYa-431)
dYa]flmf]fgmn]dd][mj]([]ll]^gakYmp]Ymp\]PYak(\Yfkd]
\zhYjl]e]fl\]dì;j\{[`](]f@jYf[]*Mmjd]mjk[gfk]adk(b]hjak
im]dim]l]ehk\]dì]Ym\ìmf]kgmj[](Yhh]dz]dY>geafaim](ima
hYjmle][gfn]faj(]l(d]1eYa(Yhj{kYngajYkkaklzd]0wdY
kzYf[]\ìgmn]jlmj]\m_jYf\[gfk]ad(b]hYjlakhgmjPYak*
F]ljYb]l\]@jaZgmj_wPYakk]^al\Yfk\ìYkk]rZgff]k[gf)
\alagfk(]mz_Yj\wegfzlYl*;Fqgf(b]hmk[gfklYl]jim]b]
eìYhhjg[`Yak\m[daeYl\mea\a*FYnz_zlYlagf(kah]mYnYf[z]
\Yfkd]k[gfljz]kim]b]dYakkYak\]jja{j]ega(YnYalmf]na_m]mj
imajzbgmakkYal*Ifj]f[gfljYal\Yfk[`Yim]oY_gf\]k\Ye]k]l
\]k]f^YflkYn][\ìzfgje]kZgmim]lk(jzhYf\Yflmf]g\]mj\z)
da[a]mk]*D]ljgmnYakfgk^d]mjk\m[Yflgf\]@jaZgmj_Za]fhxd]k
nak)w)nak\]k^d]mjk\mGa\a(]lbìz[janYakweY^]ee](wegf
Yjjanz]wPYak6äC[ad]k^d]mjkgfl\]k[gmd]mjkhdmknan]k]l
\]khYj^mekhdmkkmYn]k*ã
?fYjjanYflwPYak(b]^mk^gjlzlgffz\]f]hYkqngajmf
k]md[mjakl]7d]k`Ål]dkzlYa]flkYfk`Ål]k*MmanYfld][gfk]adima
eìYnYalzlz\gffzhYj\]k[gehYljagl]k(bìYddYadg_]jwdì`Ål]d\]
Gí ]dYn]mn]<Yqdgf(]lb]fì]mkimìweì]f^zda[al]j*Ggfhj]ea]j
kgaf^ml\][`]j[`]jwe]e]llj]kgmkdY\aj][lagf\ìmfez\][af
]phzjae]flz(]l(\Yfk[]Zml(b][gfkmdlYadY^Yeadd]\]Ge]<Yq)
dgf(khz[aYd]e]flkgf^adk]l[]dd]\]k]k^add]kYn][imab]e]
ljgmnYak]fjYhhgjlk*
FYjzhgfk]^mlim]PYakYnYalYdgjkimYlj]ez\][afk7im]
dìmf\zbwzlYalegmjYfl(]legmjml]f]^^]ld]kbgmjkkmanYflk7
imìmfk][gf\(G*Ida]j(zlYalege]flYfze]flYZk]fl7imìmfljga)
ka{e]zlYalmfb]mf]ez\][affgmn]dd]e]flzlYZda7im]d]imY)
lja{e](G*=`YZYff]k(`gee]\]0,w01(zlYal\aj][l]mj\]k
]Ymp*CdfìqYnYal(e]k]eZdYal)ad(hYkw`zkal]jkmjd][`gap7b]
f]hgmnYakYll]f\j]d]j]lgmj\]dìYZk]fl(]lb]kmhhgkYakd]
\aj][l]mj\]k]Ymphdmk]phzjae]flzim]d]b]mf]\zZmlYfl*Jd]af
\][gf^aYf[](b]eìY\j]kkYaYm\aj][l]mj\]k]Ymp(G*=`YZYff]k*
=]dma)[ae]j]ymlYn][Za]fn]addYf[](]lhYjmlkìaflzj]kk]j
kaf[{j]e]flwegfzlYl*Cde]\]eYf\YkabìYnYak\zbw^YalmkY_]
1.
\]k]Ymp\]PYak:MmjeYjzhgfk]im]bìYnYak\zbwhjak\]dY
kgmj[]\al]dY>geafaim](]leì]fzlYakZa]fljgmnz(ade]\al\]
[gflafm]j(]limìmdlzja]mj]e]fl(fgmkn]jjagfk[]imìadqYmjYal
w^Yaj]*
G*=`YZYff]kk]egfljYalhd]af\ìz_Yj\khgmjega*Fgjk)
imìade]ngqYalwdYhjge]fY\](adeìYZgj\Yal(e]\]eYf\Yal\]
e]kfgmn]dd]k([YmkYal_jY[a]mk]e]fl(e][gf\makYale|e][`]r
dma(]llzega_fYalmfna^\zkaj\]e]_mzjaj*;dYhgjl]\ì]fljz]
\]dY[gmj(\]nYflmf]eYakgfimìadYnYal`gjk\mZgmj_\]PYak(
ade]^alj]eYjim]jmf]ha]jj]\]4,w5,[]flae{lj]k\][aj)
[gf^zj]f[](ljgmnz]kmjd]kZgj\k\]dì;j\{[`](]lhdY[z]kmjdìmf
\]khgl]Ymp\]dYhgjl]*=]ll]ha]jj](wdYim]dd]hYkmf[gmh\]
[ak]YmfìYnYalzlz\gffz(zlYal\ìmf]jgf\]mjl]dd]e]flhYj^Yal]
im]d]e]add]mjk[mdhl]mjf]dìYmjYalhYk^Yal]hdmk]pY[l]e]fl*
D]hj]fYak[`Yim]eYlaf\]mpgmljgakn]jj]k\]dYkgmj[]
\al]dY>geafaim](]lYmpj]hYk(b]e]llYak\Yfkegfnaf\]
dì]Ym\ìmf]Ymlj]kgmj[](Yhh]dz]dYMl)D]Yf*;mZgml\ìmf]`ma)
lYaf]\]bgmjk(G*=`YZYff]ke]\alim]d]ke|e]kkgmj[]k
fìY_akkYa]flhYkdgf_l]ehk\ìmf]eYfa{j]]^^a[Y[]kmjd]e|e]
kmb]l(]lim](hgmjgZl]fajdì]^^]lngmdm(ad^YddYalnYja]j7im]b]
\]nYakj]ehdY[]jdY>geafaim]hYjdYLgqYd](]lim]dim]kbgmjk
Yhj{khYjdìCehzjaYd]*
Cd^Ymlj]eYjim]jimìadqYnYalYdgjkwPYak3.kgmj[]k\ì]Ymp
eafzjYd]k[gffm]k(YqYfl\]khjghjazlzk\a^^zj]fl]k*?f-445(ad
q]fYnYalhdmk\]4,*D]e][gf^gjeYaw[]ll]gj\gffYf[]7d]k
]Ymp\]dYLgqYd]]l\]dìCehzjaYd]fìzlYflhYklj{k^gjl]k(b]f]
j]kk]flakhYk\][][`Yf_]e]fl\ìaf[gfnzfa]flfglYZd]*J]m\]
bgmjkYhj{k(G*=`YZYff]ke]\alim]b]\]nYak[]kk]jdìmkY_]\]
[]k\]mpkgmj[]khgmjhj]f\j]\mHÖ1\]kPanYjYak]k*=]k\]j)
fa{j]kkgmj[]kbYaddakk]fl\ìmfjzk]jngaj]f^gfl]\ìmf]k]md]
ha{[]*
D]e][gf^gjeYaw[]ll]fgmn]dd]hj]k[jahlagf(imae]hYjml
f]hYke][gfn]faj*Ggfez\][af(kmjdìgZk]jnYlagfim]b]dma
]f^ak(e]jzhgf\alim]b]\]nYak\{kdgjkhj]f\j]\]dYMl)Fgmak
\m<gak(dìmf]\]k]Ympd]khdmk^gjl]kimìadq]mlwPYak*D]hjak
\]dYMl)Fgmak\m<gak(\gflb]f]lYj\YahYkwj][gffY~lj]dY
^gj[]hYjd]knagd]fl]kYllYim]k\]f]j^kimì]dd]e][YmkY*D]^ak
1/
[gffY~lj][]ll]fgmn]dd]h`Yk]wG*=`YZYff]k(imahYjmlae)
hj]kkagffz\]ngajdìzlYlgÇbìzlYak*F]k[jak]kf]jn]mk]kh]jkak)
lYfl(b]dma\akim]b][jgqYakfz[]kkYaj]\ìYZgj\\][]kk]jdìmkY_]
\]k]Ymp]l\]hj]f\j]\]k\gm[`]k\ì]Ym^jga\]*CdY[ima]kyYw
dYhj]ea{j]\][]ka\z]k7eYake]\al(wdì]f[gflj]\]dYk][gf\](
im]([gee]d]k^gf[lagfk\m[émjf]k]^YakYa]flhYk\ìmf]eY)
fa{j]fgjeYd](kab]hj]fYakmf]\gm[`](bìYmjYakafklYflYfze]fl
mf]YllYim]\ìYhghd]pa]*Cde]\al]fkmal]im]b]hgmnYak]kkYq]j
\]hj]f\j]\]kZYafk\]ka{_]\]/4w0/\]_jzk*
H]ngmdYflhYke]j]f\j][gmhYZd]\ìmfkma[a\](]l(imga)
im]b]fì]mkk]Ym[mf][gf^aYf[]\Yfkd][gfk]ad\mez\][af(
bì]kkYqYa*GYak(Ymda]m\]e]hjg[mj]jmfkgmdY_]e]fl(dYfgm)
n]dd]gj\gffYf[]e]eald]kf]j^k\Yfkmfl]d\zkgj\j](im]egf
zlYlzlYalafkmhhgjlYZd]*Dì]jjYakkYfk^gj[]]lhj]kim]kYfkkYngaj
gÇbìYddYak*?feYj[`Yfld]dgf_\mlgjj]fl\]dì;j\{[`](\gfld]
[gmjk(]f[]jlYafk]f\jgak(]kllj{kjYha\]]lhjzk]fl]\]k_gm^)
^j]k]l\]klgmjfYflk(b]eìYjj|lYakhgmj[gfl]ehd]j[geZa]fad
k]jYal^Y[ad]\]e]llj]hjgehl]e]flmfl]je]we]kkgm^^jYf[]k(
]fe]hjz[ahalYfl\Yfkdìmf\][]k_gm^^j]k*FY^ga]ldìa\z]\m
[`Y_jafimìmfkma[a\][Ymk]jYalweY^]ee]e]j]lafj]fl*
Of\aeYf[`]eYlaf(bì]kkYqYa\ìYdd]jwmf]e]kk](imak]
\akYalwkap`]mj]k*Cdf]e]^mlhYke|e]hgkkaZd]\]j]kl]j
[afieafml]kwdìz_dak]7bì]fkgjlakd]\zk]khgaj\YfkFYe]*
?fnakY_]Yfl[gee]YZkmj\]d]ljYal]e]flim]e]^YakYal
kmZajG*=`YZYff]k(b]jzkgdmk\][gfkmdl]jmfYmlj]ez\][af*
DìYddYaw[]l]^^]l[`]rG*Ida]j(\gflbìYnYak]fl]f\mnYfl]jd]k
[gffYakkYf[]k(G*Ida]jhj|lYmf]Yll]flagfhYjla[mda{j]wdì]phgkz
im]b]dma^ak\]egfzlYl*Cde]\alim]b]\]nYak[]kk]j[ge)
hd{l]e]fldìmkY_]\]k]Ymp[gee]Zgakkgf(hj]f\j]\]k\gm[`]k
\ì]Ym^jga\](]limall]jPYakhgmjYdd]j\YfkmfzlYZdakk]e]fl
\ì`q\jgl`zjYha](\{kim]b]hgmjjYakkmhhgjl]jd]ngqY_]*D]kma)
nak[][gfk]ad]l(_jx[]wdì]Ym^jga\](mf]YezdagjYlagfk]fkaZd]
f]lYj\YhYkwk]hjg\maj]*Km]dim]kbgmjkYhj{k(b]imallYaPYak
Yn][eY^]ee](imazlYaln]fm]eìqj]bgaf\j](wh]af]jzlYZda]
\ìmf]^dmpagf\]hgaljaf]imì]dd]YnYal]m]\]hmakegf\zhYjl*
D][gfk]jn]mf]nan]j][gffYakkYf[]wG*Ida]jhgmjdìae)
hgjlYflk]jna[]imìadeìYj]f\m*=ì]klmfez\][af\ìmf_jYf\
ezjal]]lmfhYj^Yal`gff|l]`gee]*
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F]\zhYjl]e]fl\]dì;j\{[`](PYak]lk]k]fnajgfk(g^^j]fl
mf[mja]mpYkh][l*JYjlgml\]k[gddaf]k]l\]knYddz]k(\]kegf)
lY_f]kgm\]kegfla[md]k(hdmkgmegafkYja\]k7hYjlgmld]k
Y[[a\]flk\ml]jjYafhj]ff]fl\]k^gje]k]l\]k[gmd]mjkYmkka
ZarYjj]kim]nYjaz]k*Ifk]\]eYf\]im]d[YlY[dqke]Ylgmj)
e]flz]lZgmd]n]jkz[]ll]jz_agf(dìYYafka^Yygffz](Yaehjaez
Ymkgd\]kl]afl]kYmkkazljYf_]k]lYmkka\an]jk]k:
CdqYwPYakmf]kgmj[]afl]jeall]fl]lj{kj]eYjimYZd]6
dì]YmbYaddalYkk]rjz_mda{j]e]fl(]lYn][mf]_jYf\]^gj[](Ym
Zgml\ìmf[]jlYaffgeZj]\ì`]mj]k(hmak[]kk]kmZal]e]fl*;^af
im]d]knakal]mjkhmakk]flbgmaj\mkh][lY[d]im]d]b]lhjg\mal(
mfz[jal]Ymaf\aim][`Yim]^gakdì`]mj]wdYim]dd]dYkgmj[]\gal
bYaddaj*
PYak]klYm[gf^dm]fl\]dYPgdYf]]l\]dì;j\{[`](imaj]ygal
dYhj]ea{j]7[]kgfl\]mplgjj]flk\gfld]k]Ymp_jgkkakk]fl]l
ZYakk]fllj{kjYha\]e]fl*
CdqYwPYakmf]lj{k_jYf\]imYflalz\]k]jh]flk(imagfl
hj]kim]lgmkdY[gmd]mj\mkgdkmjd]im]dadkk]ljgmn]fl*Cdk
kìafljg\mak]flim]dim]^gak\Yfkd]kZxlae]flk7eYak([gee]dY
hdmhYjlf]kgflhYkn]fae]mp(d]k`YZalYflkf]hYjYakk]flhYk
d]k[jYaf\j]*D]ljgmnYamfbgmjmfaf\ana\m([gm[`zYmZgj\\]
dì;j\{[`](imae]\alimìmfh]lalk]jh]fln]fYal\]k]_dakk]j
]flj]kYl|l]]lkgfgj]add](hmakkìzlYal]fkmal]ljYfimadd]e]fl
zdga_fz*
IfngalwPYakZ]Ym[gmh\]jgkka_fgdk(imafa[`]fl\Yfkd]k
bYj\afkhj{k\]keYakgfk(]l^gfl]fl]f\j]Ymhjafl]ehk(kgaj]l
eYlaf(mf]Y_jzYZd]ezdg\a]*
F]Zgmj_\]PYak(Zxlakmjd]kZgj\k\]dì;j\{[`](]kl^gjez
\]\]mpjYf_z]k\]eYakgfk(imaZgj\]flmf]dgf_m]jm](YZgm)
lakkYflwdìz_dak]*=`Yim]\aeYf[`]eYlaf(dYjm]]klhd]af]\]
_]fk\]k[]f\mk\]kegflY_f]khgmjYkkakl]jwdYe]kk](]l^Yaj]
d]mjk]ehd]ll]k*Of\aeYf[`]im]dYjm]zlYal]f[geZjz]([gee]
wdìgj\afYaj](mf[`a]f]fjY_zljYn]jkYdY^gmd]kYfkegj\j]h]j)
kgff]*CdhYjlY_]Y]f\]mpmfhYmnj]h]lal[`Yl(imak]ljgmnY
kmjkgfhYkkY_]]limìadkYakalhYjd]eada]m\m[gjhk*
;hj{kqYngajkzbgmjfzhj{k\ìmfegak(b]imallYaPYak(hdmk
eYdY\]im]b]fìqzlYakYjjanz*<a]f\aja_z](dY[mj]YmjYalhm
I>
Yngaj\]ZgfkjzkmdlYlk7dìzljYf_]hjg[z\z(hj]k[jalhYjG*=`Y)
ZYff]k(YmjYalhmeì|lj]]f[gj]hdmk^YlYd*D]f]hmakdìYlljaZm]j
imYdìYhhda[Ylagfljgh`YkYj\z]\]dìY\Y_]6V KMSKW_]ObZO\S$
WOX^_WSXKXSWK`SVS%MmanYfld][gfk]ad\]G*Ida]j(bìYddYa
\aj][l]e]flwM[`éfZjmff(q^Yaj]mf]fgmn]dd][mj]`q\jg)
l`zjYhaim]*
J]f\YfldYk]kkagf\]bmaf\]k[`YeZj]k^z\zjYd]k(bìYddYak
\]M[`éfZjmffw<]jf]([`Yim]^gakim]egfngl]Ym[gfk]ad
fYlagfYdhgmnYalYngajim]dim]aehgjlYf[]*;hj{kdY[dÅlmj]\]
dYk]kkagf(b][gflafmYakYfkafl]jjmhlagfeY[mj]wM[`éfZjmff*
>YfkdYk][gf\]imafrYaf]\ìYgÉl(Yhj{kmf][mj]\]hdmk\]
\]mpegak(b]hYjlakhgmj]f^Yaj]mf]ljgaka{e]YmAgmjfa_]d]l
q[`]j[`]jmf]kYflzim]b]f]hYjn]fYakhYkwj]ljgmn]j*
D]j]klYaYmAgmjfa_]dbmkimìYm[gee]f[]e]fl\]k]hl]e)
Zj]*Fw(kgalhYjdì]^^]l\]k]Ympimìgfqhj]f\(kgalhdmlÅlhYj
dì]^^]l\]eY[mj]\ì]Ym^jga\](b][gee]fyYawk]flajim]dim]
YezdagjYlagf*
D]imallYad]Agmjfa_]dhgmjn]fajwmf]k]kkagf]pljYgj)
\afYaj]\]k[`YeZj]k^z\zjYd]k(imakìgmnjald]1k]hl]eZj])
DìYkkaklYajz_mda{j]e]flwlgml]kd]kkzYf[]k7eYakb]f]hmk
hj]f\j]Ym[mf]hYjlwdY\ak[mkkagf(b]f]^YakYak]f[gj]Ymlj]
[`gk]$ha]\]ngl]j*D]e]jYhh]dd]mf][aj[gfklYf[](imahjgmn]
wim]d\]_jzzlYaleY^YaZd]kk]*;qYflY[`]lzmfhYj\]kkmk\ì`a)
n]j(b]dì]ehgjlYa\meY_Ykaf(hdY[]\]dìImjk(YmM[`o]ar]j`g^(
gÇb]dg_]Yak(mfljYb]l\]ljgakgmimYlj]eafml]k7d]hYj\]kkmk
^mlmf^Yj\]Ymimae][YmkYmf]_jYf\]^Yla_m]*
>]hmak(eYkYflzkìYezdagjY(imgaim]Za]fd]fl]e]fl*F]k
\a_]klagfk^mj]fl]f[gj]hzfaZd]kh]f\Yflmf]\gmrYaf]\ìYffz]k*
F]ez\][af\mAgmjfa_]deì]fYnYalhjzn]fm(]fe]\akYfl$ha]
dY\a^^a[mdlz\]\a_zj]j\mj]jYaldgf_l]ehk*
J]f\Yflim]bìzlYakYmpZYafk\]M[`éfZjmff(\]mpzd][)
lagfk[gehdze]flYaj]kYm_jYf\[gfk]ad]mj]flda]m\YfkdY
Ajmnzj](]fj]ehdY[]e]fl\]GG*ja]jj]@jY[`]Zgm\]lD]Yf)
=YdqZal]<YjjYk*G*@jY[`]Zgm\(Yll]afl\ìmf]eYdY\a]\]dY
;mAgmjfa_]d
YgÉl]lk]hl]eZj]
-431*
.3bmaf-431*
>]mpzd][lagfk\Yfk
dYAjmq{j]*
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eg]dd]zhafa{j](f]hgmnYal\]hmakdgf_l]ehk\zbwYkkakl]jYmp
kzYf[]k*G*<YjjYk(\gfld]kY^^Yaj]kzlYa]fl]f\zkYjjga(f]hgm)
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\]eYahjz[z\]fl*
F]k\]mp[Yf\a\Ylk(GG*N`zjYmdYr([gfk]add]j\ì?lYl(]l
DY[im]kM[`oYjlr(\]LaYr(bm_]\]hYap(^mj]flzdmkkYfk[gf)
[mjj]flk*G*N`zjYmdYrYnYalkYakadìg[[Ykagf\]hgk]jkY[Yf\a)
\Ylmj]\YfkdYAjmq{j]*KmYflwG*M[`oYjlr(\gfldY[Yf\a\Y)
lmj]YnYaljzmfamf_jYf\fgeZj]\]km^^jY_]k(\Yfkmf]Ykk]e)
Zdz]hjzhYjYlgaj](dgjk\]khjz[z\]fl]kzd][lagfk_zfzjYd]k(adk]
ljgmnYalfYlmj]dd]e]fl\zka_fz*
F]k[jmlaf(hjgZYZd]e]flw[Ymk]\]dYkYakgf(^mlh]m^jz)
im]flz*Mmj03-,zd][l]mjkafk[jalk(.-2/k]md]e]flqhjaj]fl
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F]-4fgn]eZj](b]\zhgkYakmjd]Zmj]Ym\m_jYf\[gfk]ad
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äeaf]jkìadfìqYmjYalhYkhgkkaZadalz\]\aeafm]jd]k\zh]fk]k
äjzkmdlYfl\]k\zl]flagfk]feYla{j]hzfYd]*ã
F]..fgn]eZj](b]\zn]dghhYa[]ll]eglagf*F]Zmdd]laf\m
_jYf\[gfk]adjzkme]egf\ak[gmjk[gee]kmal6
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]ld]kaehÅlkZa]fdgmj\kim]dìgf\]eYf\]\]kYhghmdYlagf*
SjYa]kl)adim][]mp)[agflzlz[]k\]jfa{j]kYffz]k(\aeafmzk
\Yfkmf][]jlYaf]e]kmj]7eYakadkfì]fj]kl]flhYkegafklj{k
gfzj]mp*F]\z^a[al\]-34(,,,^jYf[k(]fhjzk]f[]\mim]dfgmk
fgmkljgmngfk[]ll]Yffz](]klmfegla^\]hdmkhgmjdìY\eafak)
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ea]kwjzYdak]j(ad]f]klmf]kmjdYim]dd]adngm\jYalYllaj]jdìYl)
l]flagf\m_jYf\[gfk]ad([ì]kl[]dd]ima^YaldìgZb]l\]kYeglagf*
=ì]kldY[gehYjYakgf\]fgk\zh]fk]kYn][[]dd]k\]kYmlj]k[Yf)
lgfk(]feYla{j]\]\zl]flagfhzfYd](imadmaYkm__zjzdìa\z]
imìadze]lYm_jYf\[gfk]ad*Cd[geemfaim]d]k[`a^^j]kkmanYflk(
hmakzk\Yfkd]j][m]ad\]klYlaklaim]^z\zjYd]\]-424*Cd]klw
j]eYjim]jim]d]k\zh]fk]k\gfladnY|lj]^YaldìYh]jymkgflaf)
\aimz]k\z^Yd[Ylagf^Yal]\]kj][]ll]k6
Tmja[`Y \zh]fkz 22*/33^jYf[k hgmj.40*,03`YZalYflk*
<]jf] ã -35*101 s 1,-*1-- ã
Fm[]jf] ã 00*,4. ã -/.*-1/ ã
@jaZgmj_ ã 51*030 ã --,*0,5 ã
;j_gna] ã 2/*42, ã -54*3-4 ã
N`mj_gna] ã /3*312 ã 5/*.,. ã
N]kkaf ã -5*/-/ c- -.-*15- ã
PYm\ ã -/2*422 1% ..5*144 ã
H]m[`xl]d ã 1-*-53 ã 51*0.1 ã
F]k\zh]fk]kZjml]kgflzlz hgmj @jaZgmj_\]-/.*1/,^j*7
hgmjTmja[`\]-10*0.,^j*7hgmj<]jf]\]/02*1/0^j*7hgmj
;j_gna]\]--2*03- ^j*7hgmjN`mj_ga^a]\]0,*,,,^j*7hgmj
PYm\\]-/2*420^j*7hgmjH]m[`xl]d\]1/(,,,^j*
è15è
Cdjzkmdl]\][]lYZd]Ym(im]fgmkYngfk[gehYjYlan]e]flw
fgk[gf^z\zjzk(Za]f\]kz[gfgea]kwjzYdak]j(]ladf]\gml]hYk
im]d]_jYf\[gfk]ad(]fhjzk]f[]\]k[gfka\zjYlagfkimìadY^Yal
nYdgajhdmk`Yml(fìY[[]hl]dYhjghgkalagfl]f\Yflwhja]jd]
[gfk]ad\ì?lYl\ì]pYeaf]jdYim]klagfim]kgmd{n]kYeglagf*
G*Q][c)L]qfgd\(Ymim]dbìYnYakhYjdz\ìYnYf[]\][]ll]
eglagf(]limadìYnYalYhhjgmnz](kYfkdY[geZYllj](f]dìYhhmqY
hYk*G*@gmjfa]jimaYnYaldY\aj][lagf\]hgda[](hjzl]f\alim]
d]k[`a^^j]kim]bìYnYakaf\aimzkf]j]hjzk]flYa]flhYk]pY[l]e]fl
d]k\zh]fk]k\]k[Yflgfk*
FYeglagf^mllgml]^gakhjak]]f[gfka\zjYlagf7eYakadfìq
^mlhYk\gffzkmal]*Dìafl]jh]ddYahdmklYj\d][gfk]ad\ì?lYlw[]
kmb]l*G*d]\aj][l]mj\]hgda[]e]jzhgf\alkYfk\geaf]j\ì]p)
hda[YlagfkkYlak^YakYfl]k*
DìYaj]_j]llzim]dY\aj][lagf\]hgda[]f]k]kgalhYk\gffz
dYh]af]\ì]pYeaf]j\]hj{kdYim]klagf(]l\]kgme]llj]Yf_jYf\
[gfk]admfjYhhgjlbmkla^aYfldìghafagf]phjaez]hYjd]\aj][l]mj
\YfkdY\ak[mkkagf\m..fgn]eZj]*IfYmjYalkmwimgakì]f
l]faj(]lkajz]dd]e]fld]k[`a^^j]kim]bìYnYakaf\aimzkf]j]hjz)
k]flYa]flhYk]pY[l]e]fld]k\zh]fk]k\]k[Yflgfk*
F].0fgn]eZj](mf]im]klagf\ìmf]_jYf\]aehgjlYf[]
hgmjd][Yflgf\]@jaZgmj_^ml\zZYllm]\]nYfld]_jYf\[gfk]ad*
CdkìY_akkYal\]dYjzgj_YfakYlagf\]dìY\eafakljYlagf\]k[`]eafk
\]^]j\]dYMmakk]g[[a\]flYd](]l\]dìYhhjgZYlagf\ìmffgmn]d
]ehjmfl[gfljY[lzhYjdY=gehY_fa]*
FY[geeakkagf\m_jYf\[gfk]ad(hYjdìgj_Yf]\]kgfjYh)
hgjl]mj(G*LgZY\]n((^gjemdYalYafkak]khjghgkalagfk6
äC*F]_jYfaa[gfk]adYhhjgmn]dYda_f]\][gf\mal]kmana]
hYjd][gfk]ad\ì?lYl\Yfklgml]kd]kfz_g[aYlagfkimìadY]m]kYn][
d]k_gmn]jf]e]flk\]PYm\(H]m[`xl]d]lA]f{n](]fnm]\]laj]j
dY=gehY_fa]\]k[`]eafk\]^]j\]dYMmakk]g[[a\]flYd]\]k]k
]eZYjjYk^afYf[a]jk*
ä.*F]_jYf\[gfk]adYhhjgmn]d]kngd]kzeakhYjd]kj]hjz)
k]flYflk\]dì?lYl\Yfkd]kYkk]eZdz]k\]kY[lagffYaj]k\]k
.4YgÉl]l--g[lgZj]\]jfa]jk(]lkhz[aYd]e]fld]mjngl][gf[]j)
fYfldì]ehjmflw[gfljY[l]jYmhj{k\]dYkg[azlzkmakk]hgmj
dìaf\mklja]\]k[`]eafk\]^]j*
.0fgn]eZj]-431*
F]k]eZYjjYk^afYf)
[a]jk\]dY=gehY)
_fa]\]k[`]eafk\]
^]j\]dYMmakk]g[)
[a\]flYd]*
è2,
;hj{kdYd][lmj]\mjYhhgjl\]dY=geeakkagf(b]\]eYf\Ya
dYhYjgd]]leì]phjaeYa\Yfkd]kl]je]kkmanYflk(\ìYhj{kd]
jzkmez\mhjg[{k)n]jZYd\]kkzYf[]k\m_jYf\[gfk]ad6
ä;%8K[_M^Y]fl]f\mYn][d]hdmkna^aflzj|ld]jYhhgjl
[dYaj]lhYj^Yal]e]fljz\a_z\]G*LgZY\]q*CdkìYkkg[a]wk]k
[gf[dmkagfk7eYak(YnYfl\ìze]llj]kgfngd](ad\zkaj][]h]f\Yfl
hjzk]fl]jim]dim]kgZk]jnYlagfk*
Cdkìzlgff]im]d][gfk]ad\ì?lYl(\Yfkkgfe]kkY_](fìYal
ja]f\alkmjd]k[Ymk]kimagflYe]fzdY[jak]^afYf[a{j](]ldY
kalmYlagfY[lm]dd]*=]ll]im]klagfdmahYjY~lkaaehgjlYfl]imìad
]klae]imìad^Ymldì]pYeaf]jkgmklgml]kk]k^Y[]k*
FYhj]kk]kmakk]kì]klnan]e]flhjzg[[mhz]\]k]eZYjjYk
^afYf[a]jk\]fgk[`]eafk\]^]j(]lYYlljaZmzdY[jak]ima]kl
kmjn]fm]fgfk]md]e]flYmp]flj]hjak]k\]dY=gehY_fa](eYak
]f[gj]w\]kna[]k\ìY\eafakljYlagf]l\ìgj_YfakYlagf*Ifka_fY)
dYal(]fhYjla[mda]j(d]fgeZj]]pY_zjz\]kY\eafakljYl]mjk]l\]k
]ehdgqzkYmk]jna[]\]dY=gehY_fa]*Mad]k\gffz]kimagflzlz
^gmjfa]kkgfl]pY[l]k(dìgff]h]mlez[gffY~lj]im]dìzlYl\]
[`gk]khj|lYallj{kZa]fd]^dYf[wdY[jalaim]*?f]^^]l(hgmjmf
jzk]Ym\]//.cadge{lj]k(gf[gehlYalZ]Ym[gmhhdmk\ìY\eafak)
ljYl]mjkim]hgmjd]kda_f]k\ìIjdzYfkYn][0.,,cadge{lj]k(]l\m
JYjak)Fqgf)Gz\al]jjYffz]Yn][1*1,,cadge{lj]k*
F]k]ehdgqzkkgflYmfgeZj]\]eadd]]lim]dim]k[]flk*
Ifkìzd{n]]fkmal][gflj]dìYZmkYmim]d\gff]da]mdY\zda)
njYf[]\]kh]jeak\][aj[mdYlagf_jYlmalk(fgfk]md]e]fl]f
^Yn]mj\]k]ehdgqzk(eYak]f[gj]]f^Yn]mj\]ke]eZj]k\m
_gmn]jf]e]fl\]k[Yflgfk*IfYYmkkanan]e]fl[jalaimzd]kh]f)
kagfk^Yal]kw[]jlYafk\aj][l]mjk([gee]Ymkkad]\z^Yml\ìz[g)
fgea]]l\]kmjn]addYf[]*Cdn]ml[jgaj]im]fgk\zdz_mzk^jaZgmj)
_]gakgfl^Yal[]imaY\zh]f\m\ì]mpYmk]af\]k[gfk]adkhgmj
]eh|[`]jd]kYZmkka_fYdzk7eYakadj]_j]ll]im]d][gfk]ad\ì?lYl
fìYalhYk^Yal[gffY~lj]hdmklÅlYm_jYf\[gfk]adim]dim]k)mfk
\]b[]kYZmk*J]ml)|lj]qYmjYal)ad]megq]f\]d]kjzhjae]jYl]ehk(
]l\ì]eh|[`]jd]k[gfkzim]f[]k^x[`]mk]kima]fkgfljzkmdlz]k*
Mìad^Yal[]kgZk]jnYlagfk([ì]klhgmjhjgngim]j\]k]phda[Ylagfk(
]lj][]ngajmf\ze]flaimìad\zkaj](]lY^afim]d][gfk]ad\ì?lYl
Yaldìéadgmn]jlkmjd]kY^^Yaj]k\]fgk[`]eafk\]^]j(]l[ge)
emfaim]Ym_jYf\[gfk]ad[]imah]mldìaflzj]kk]j*ã
d2Kd
F]\zhmlzCkYY[A]f\j]YhhmqYe]kgZk]jnYlagfk(]lj]f)
[`zjal]f[gj][gfka\zjYZd]e]flkmj[]dd]k)[a(]pY_zjYfle|e]dY
kalmYlagf^afYf[a{j]\]dY=gehY_fa](]l^YakYfl\][]dd]\m[Yflgf
mflYZd]YmimafìzlYalhYk]pY[l*
G*Q][c)L]qfgd\jz^mlYna[lgja]mj]e]fldYhdmhYjl\]k[ja)
laim]k\]G*A]f\j]*Cd\zegfljYim]dYkalmYlagf^afYf[a{j]\m
[YflgfYddYalkìYezdagjYfl(]lim][]dd]\]dY=gehY_fa]zlYal
egafkeYmnYak]im]f]d]hjzl]f\YalG*A]f\j]*
?f[]ima[gf[]jf]e]kgZk]jnYlagfk(G*Q]]cjzhgf\al
im]dYim]klagf\]kYngajkadìYf[a]ff]Y\eafakljYlagfYnYalZa]f
gmeYd_zjzzlYaljzkgdm]hYjdY\z[akagfafl]jn]fm]wdìYkk]e)
Zdz]\]kY[lagffYaj]k(dYim]dd]YnYalj]^mkz\ìYhhjgmn]jkY\]j)
fa{j]_]klagf*CdYngmYim]im]dim]k^Yml]kYnYa]flzlz[geeak]k7
eYakim]kad]kY\eafakljYl]mjk^jaZgmj_]gakYnYa]flzlzljgehzk(
[ì]klhYj[]im]d]mjZgff]^gaYnYalzlzkmjhjak]*
?f[]ima[gf[]jf]d]fgeZj]]pY_zjz\]kY\eafakljYl]mjk(
G*Q]]c\al6ä=][a]kln]fm\]khjzl]flagfkYZmkan]k\]k
?lYlk(imagfl]pa_z[`Y[mfmf[]jlYaffgeZj]\]j]hjzk]flYflk*
;^af\]eYafl]fajdYeYbgjalz]f^Yn]mj\]kY[lagffYaj]k(adY
^YddmYm_e]fl]j\ìYmlYfld]fgeZj]\]kY\eafakljYl]mjkfgeezk
hYj[]mp)[a*=ì]klhjz[akze]fl[]lYZmkim]dìgfn]ml^Yaj]\akhY)
jY~lj]Ymbgmj\ì`ma7eYak(]fhjghgkYfl\]jz\maj]d]h]jkgff]d
\]k[gfk]adk(fgmkfgmk`]mjlgfk[gflj]d]k]pa_]f[]k\]k_gm)
n]jf]e]flk*ã
;dYnglYlagf(d]k[gf[dmkagfk\]dY=geeakkagf^mj]flY\gh)
lz]khYjmf]eYbgjalzzna\]fl][gflj]mf]ngap*
?f-431(mf[gee]f[]e]fl\]k[akkagfk]eYfa^]klY\Yfkd]
hYjla[gfk]jnYl]mj^jaZgmj_]gak*=]hYjla(mfaYmkkadgf_l]ehkim]
d]jY\a[Ydake]YhhYjYakkYal[gee]mf]^gj[]e]fYyYfl](h]j\al
kY[g`zkagf\{kim][]\]jfa]jf]hYjmlhdmkj]\gmlYZd]*F]k
Yj\]flkimaYnYa]fl\]kj]hjzk]flYflk\Yfklgmkd]k[gjhk\]
dì?lYl(fìzlYa]flfzYfegafkhYkkYlak^Yalk(hYj[]im]d]mjka\z]k
f]hjznYdYa]flhYklgmbgmjk(]lim]dìYmlgjalz(ngmdYfl|lj]bmkl](
k]egfljYal]f[gj]aehYjlaYd]*F]ke|e]k`gee]kzhaYa]fl]l
kYakakkYa]fllgml]kd]kg[[Ykagfk\]^gje]jmfhYjlaYkk]r^gjl
hgmjaehgk]jYm[Yflgf\]@jaZgmj_d]ka\z]kYZkgdm]k\gfladk
zlYa]flaeZmk*F]mjlY[laim][gfkaklYalhjaf[ahYd]e]flw^dYll]j
F]k[gee]f[])
e]flk\ìmf]k[akagf
\Yfkd]hYjla[gf)
k]jnYl]mj*è-431*
Ha[gdYk>mnaddYj\*
M*
)2.è
dYb]mf]kk](w_Y_f]jd]kkmb]lkimad]mjhYjYakkYa]fld]hdmkYhl]k
wkgml]fajd]mj[Ymk](]lwk]jYllY[`]jd]kez[gfl]flk*Cdkf]k]
hjzg[[mhYa]flhYk\]nzja^a]jkad]mjkY\]hl]kzlYa]fl\]k_]fk
lYjzkgm\]k`gee]kajjzhjg[`YZd]k7dYk]md]nzja^a[Ylagfaehgj)
lYfl][gfkaklYalwkYngajkad]kmb]lhgmjjYal|lj]]ehdgqzmlad])
e]fl*
CdqYnYalYdgjk(\YfkdYAjmq{j](mf`gee]b]mf]]f[gj](
\gmz\ìmf]Y[lanalzh]mgj\afYaj]([ìzlYalHa[gdYk>mnaddYj\*Ha[g)
dYk>mnaddYj\^al\ìYZgj\dì]kkYa\]im]dim]khjg^]kkagfk(imaf]
hYjmj]flhYk|lj]\]kgf_gÉl*Cd^ml]fgmlj]afn]kla\]fge)
Zj]mk]k^gf[lagfkhmZdaim]k(]l(ka(\Yfkim]dim]k)mf]k(adegf)
ljY\]dìYhlalm\](adhjgmnYmf]jYj]af[mja]\Yfk\ìYmlj]k*
Hz\]hYj]flk^gjlmfzk(Ha[gdYk>mnaddYj\zhgmkYmf]b]mf]
h]jkgff]imadmaYhhgjlYmf]\glYkk]r[gfka\zjYZd]*MY^]ee]
YqYflh]j\mkgfh{j]]lkYe{j](\zbwYnYflgm0l*h]mghj{kkgfeY)
jaY_](]lYqYfldma)e|e]`zjalz\]dY^gjlmf]\]kYe{j]n]jkdY
e|e]zhgim](ad\akhgkY(h]f\Yflmf[]jlYafl]ehk(\]j]kkgmj)
[]kaehgjlYfl]k*
Cd]kkYqY\ìYZgj\\]dìY_ja[mdlmj]kmjmfkmh]jZ]\geYaf]
imìadl]fYal\]kYe{j]*;mZgml\]h]m\]l]ehk(adYZYf\gffY
dìY_ja[mdlmj]hgmj]phdgal]jmf]\akladd]ja](]l^Yaj]mf[gee]j[]
\]daim]mjk*F]\z^Yml\]kmjn]addYf[]\Yfk[]ll]]phdgalYlagf(]l
d]\zkgj\j]]paklYfl\YfkdY[gehlYZadalz(bgaflkw\ìYmlj]k[Ym)
k]k(]fljY~f{j]fl\ìafznalYZd]k[gfkzim]f[]k(imìadfì]klhYkafm)
lad]\]jYhh]d]jYn][im]dim]k\zlYadk*
J]f\Yflimìad]phdgalYalkY\akladd]ja](]l^YakYalkgf[gee]j[]
\]daim]mjk(Ha[gdYk>mnaddYj\YnYalzlzafn]kla\]k^gf[lagfk\]
kqf\a[\]<mdd](\][Yakka]j\]dY[Yakk]\ìYegjlakk]e]fl\]dY
\]ll]hmZdaim](\]da]ml]fYfl\]hjz^]l(\zbm_z(\]na[])hjzka\]fl
\mljaZmfYd(]l\]\zhmlz\m\aklja[l\]dYAjmq{j]*
FY_]klagf\]dY[Yakk]\ìYegjlakk]e]flYddY[gee]dY_]k)
lagf\]kY^^Yaj]k[gee]j[aYd]k(e|e]fz_da_]f[]]le|e]af)
[mja]*
F]fgeZj]\]kjz[dYeYlagfk^Yal]khYj>mnaddYj\w\]k\zZa)
l]mjkimaYnYa]fl\zbwhYqzd]mjk\]ll]k]kl[`gk]afgmÄ]\YfkdY
Ajmq{j]7adqYh]m\]dg[Ydalzk\Yfk[]\aklja[l(kìadq]fY(gÇ
hYj]ad[Ykf]k]kgalhjzk]flz*
PgmdYflkYngajkad]kZjmalkima[aj[mdYa]flw[]kmb]lzlYa]fl
^gf\zkgm[Ydgefa]mp(bìYaim]klagffzim]dim]k)mf]k\]kh]j)
kgff]kimaeìYnYa]flzlzaf\aimz]k[gee]YqYflzlzj]imak]k\]
hYq]j\]kkgee]k\zbwY[imallz]k*D][al]a[aim]dim]k[Yk6
B]fja?[g^^]q(\]Lm]qj]k)Nj]q)@Yq]k(Yf[a]fYmZ]j_akl]w
PmY\]fk(Yeahgdalaim]\]>mnaddYj\(eìY\alYngaj^YalYmhj{k\]
[]dma)[a([gee]Y_]fl\]dY[Yakk]\ìYegjlakk]e]fl(mf]ehjmfl
imìadYnYalj]eZgmjkz]fk]^YakYflj]e]llj]d]Zadd]lkgmk[jal*
Km]dim]l]ehkYhj{k(d]egflYfl\mZadd]ldma^mljz[dYezmf]
hj]ea{j](hmakmf]k][gf\]^gak*HYfla\mZadd]l)imallYf[z(B]fja
?[g^^]q(imaYdgjk`YZalYal@jaZgmj_(k]j]f\alw<mdd](]p`aZYdY
ha{[][gfklYlYfld]hYa]e]fl(]l\z[dYjYYmjz[dYeYflimìadf]
imall]jYalhYkd]Zmj]YmkYfk|lj]hYqz\]k]k^jYak\]ngqY_](
Yhhjz[azkw-,^j*F]k\ap^jYf[kdma^mj]flhYqzk*
FY[geemf]gmdYhYjgakk]\]<gll]j]fkYnYal^Yalmf]e)
hjmflwdY[Yakk]\ìYegjlakk]e]fl(]ehjmflimaYnYalzlzj]e)
ZgmjkzYm[Yakka]j>mnaddYj\*CfnalzwhYq]jmf]k][gf\]^gak(d]
Zgmjka]j(G*AaddYj\(YmkkaYeahgdalaim]\]>mnaddYj\(hjgmnYd]
hYa]e]fl\]dYkgee]af\Ée]fljz[dYez]*F]^YaleìYzlzj]dYlz
hYjAaddYj\dma)e|e]Mmjkgfjz[al(b]dma\ak6ä?lfzYfegafk(
dgjk\]dìzd][lagfYm_jYf\[gfk]adima]mlda]mh]m\]l]ehk
Yhj{k(ngmkYn]rnglzhgmj>mnaddYj\:ãäImaã(e]jzhgf\al)ad*
Dgk]h`Aj]eYm\(\ì?[ZYjd]fk(Yf[a]fYmZ]j_akl]wBYml])
nadd](eìY\alYngajzlzj]imakhYjHa[gdYk>mnaddYj\\]hYq]jmf]
^Y[lmj]\]daim]mjk\zbwY[imalz]*
G*Dmd]k>]k[`]fYmp(YmZ]j_akl]w?[`Yjd]fk(eìY\alYngaj
zlzj]imak[afi^gak\ìY[imall]jmf]hYj]add]^Y[lmj](imgaimìad]ml
]p`aZzkYimallYf[]\{kdYhj]ea{j]jzimakalagf*
Of]hgmjkmal]hgmjmf]kgee]Y[imallz]^mle|e]hgmk)
kz]bmkimìwmf]\]eYf\]\][gfljYafl]hYj[gjhk[gflj]mfaf\a)
na\m\]GYjk]fk*=]dma)[a]p`aZYkYimallYf[]\]nYfld]ljaZmfYd(
]fhjzk]f[]\]>mnaddYj\]l\]kgf`gee]\ìY^^Yaj]k(;d]pYf\j]
A]f\j]*D]da]fkd]^Yal\]dìmf\]kbm_]k(imaY]mdYimallYf[]
]flj]d]keYafk*
G]ljgmnYflmfbgmjw<mdd](mfaf\ana\m(fgeezD]Yf^^]m
DY[im]k=Yadd](\ì?klYnYf]fk(eìYZgj\Y]le]hjaY\ìYdd]jYn][
dmaYmZmj]Ym\]>mnaddYj\(d]im]d(\akYal)ad(dmajz[dYeYald]hYa])
e]fl\ìmfZadd]l\]-,,^jYf[k(imìadYnYal\zbwhYqz]flj]d]k
(&)
eYafk\Y[geeak(ad]klnjYa*D]dìqY[[gehY_fYa*>fnaddYj\kì]f
jYhhgjlYwdY\z[dYjYlagf\]kgf[geeak7[]dma)[afaY(eYd_jzd]k
Y^^ajeYlagfk[Ylz_gjaim]k\m\zZal]mj(imaYnYalhYqzkYfkk]
^Yaj]j]e]llj]d]Zadd]lkgmk[jal(imìgfdma\akYal|lj]w@jaZgmj_*
=ìzlYalmfegla^kgmn]flYddz_mzYmp\zZal]mjkiman]fYa]flhYq]j
d]k\]ll]k[gfljY[lz]kwdY[Yakk]\ìYegjlakk]e]fl(kgalwkgf
Y_]f[]w<mdd]*
PgmdYflnzja^a]jYmlYflim]hgkkaZd](d]hYa]e]flim]D]Yf
=Yadd]hjzl]f\YalYngaj^Yal(b]im]klagffYaw[]lz_Yj\kY[Ymlagf(
>zkajzMm\Yf(\ì?klYnYf]fk(imae]\alim]D]Yf=Yadd]dmaYnYal
j]dYlzd]^Yal([gee][]dma)[ae]dìYnYaljYhhgjlz*
Cdk]jYaldgf_]l^Ykla\a]mp\]j]dYl]jlgmkd]k^Yalk\][]
_]fj]im]bìYa]fl]f\m[al]jwdìz_Yj\\]Ha[gdYk>mnaddYj\*=]mp
imahjz[{\]flkm^^ak]flhgmjd]^Yaj]Yhhjz[a]j*D]d]kYa[`gakak(
hYjeaZgffgeZj]\ìYmlj]k(hYj[]imìadkeìgflzlzaf\aimzkhYj
\]k`gee]k\gflb]fìYaYm[mfegla^\]kmkh][l]jdYZgff]^ga*=]
imìadqY\]hdmkzlgffYfl(h]ml)|lj]([ì]klim]hdmka]mjkYhhYjl])
fYa]flYmhmakkYflhYjlahgdalaim]ima\]hmakY[geZdz\ì`gf)
f]mjkHa[gdYk>mnaddYj\(]ldmaY\gffz\]keYjim]k\]kqehY)
l`a]k(im]h]m\ì`gee]kgflj][m]adda]kYhj{kmf][Yjja{j]\]
\zngm]e]fl]lmf]na]ajjzhjg[`YZd]*
)F]-.g[lgZj]-43/(Ha[gdYk>mnaddYj\\]eYf\YkY^Yaddal]
]l\zhgkYkgfZadYf*=]ll]\]eYf\]\]^Yaddal]^mllgml]^gakj]lajz]
h]mYhj{k(Yn][dìYhhjgZYlagf\]dìYmlgjalzbm\a[aYaj][gehzl]fl]*
If\alim](hgmjgZl]faj[]j]ljYal(d]h{j]>mnaddYj\kY[ja^aYdY
egalaz\]kY^gjlmf](]lim]Ge]>mnaddYj\k]^alYmlgjak]jhYjdY
bmkla[]\]hYapw^gmjfajwkgfeYjamf]kgee]\].1,,,^jYf[k
\Yfkd]e|e]Zml(kgee]hgmjdYim]dd][]\]jfa]j\gffY(kmjkY
Z]dd]hjghjazlz\]k;\gmp(hj{kAjmq{j](mf]_YjYfla]`qhgl`z)
[Yaj]wkY^]ee]*
G*Ja]jj]Gmkq(Yf[a]fhjz^]l(eìYjY[gflzim]G*>mnad)
dYj\h{j]dmaYnYal\alimì]fkmal]\]dY\z[gf^almj]\]kgf^adk(ad
zlYalgZda_z\]^Yaj]kgfdal]l\][aj]jdma)e|e]k]kkgmda]jk*F]
h{j]>mnaddYj\k][gf\makal`gfgjYZd]e]fl\Yfk[]k[aj[gfk)
lYf[]k(Za]fljakl]khgmjdma*Of\]k\zZal]mjk\]kgf^adkeìY\al
\]hmakim](\YfkdìYjjYf_]e]flhjak]flj]>mnaddYj\]lk]k[jzYf)
[a]jk([]mp)[aYnYa]fl\z[dYjzj]fgf[]jYmpaflzj|lk\]d]mjk
[jzYf[]k(]lim](fgfgZklYfl[]ll]j]fgf[aYlagf(d]h{j]>mnaddYj\
dmaYnYalhYqzd]kka]fk*
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D]e]flagff]a[amf^Yalimalzega_f][]h]f\Yfl\ìmf][]j)
lYaf]\zda[Yl]kk]\]dYhYjl\]Ha[gdYk>mnaddYj\*;mege]fl\]
kY\]eYf\]\]^Yaddal](adzlYal[Yakka]j\]dì`gkha[]\m\aklja[l\]
dYAjmq{j](wdY^gf\Ylagf\mim]dadYnYalhYjla[mda{j]e]fl
[gfljaZmz(]l([gee][Yakka]j(adzlYal\zhgkalYaj]\ìmf]kgee]
aehgjlYfl]*H]ngmdYflhYkim]dì`gkha[]^ml]phgkzwkmZajmf]
h]jl](ad^al(YnYfld]\zhÅl\]kgfZadYf(dYj]eak]\][]ll]kgee]
wdìmf\]ke]eZj]k\m[gealz\]dì`gkha[]*
GYakHa[gdYk>mnaddYj\mkY\]hjg[z\zkZa]f\a^^zj]flkw
dìz_Yj\\ìYmlj]kh]jkgff]k*Mgf[geeakJa]jj]P]dda^mlkYhjaf)
[ahYd]na[lae]*Ja]jj]P]ldaYnYal\ìYZgj\lgml]kY[gf^aYf[]*F]
\zkYjjga\Yfkd]kY^^Yaj]k\]>mnaddYj\zlYflkmjn]fm(ad]fj]b]lY
dY^Yml]kmj[][geeak*F][jgqYal)adjz]dd]e]fl(gmzlYal)[]\Yfk
d]Zml\]k]bmkla^a]jYmp\zh]fk\ìmfla]jk:=ì]klmf]im]klagf
imahgmnYal|lj]hgkz]YnYfl\][gffY~lj]d]k^Yalk(eYak\gfl
dì]pYe]f\][]mp)[af]dYakk]_m{j]\]\gml]k*
Km]dim]kegakYnYfld]\zhÅl\]kgfZadYf(Ha[gdYk>mnad)
dYj\^al[gflj]Ja]jj]Q]ldamf]hdYafl]hzfYd](dìY[[mkYfl\]
kgmkljY[lagfkaehgjlYfl]kwkgfhjzbm\a[]*Cddma\akYalYdgjk6
äGYafl]fYfl(lmfìYkYmlj][`gk]w^Yaj]imìwl]ZjÉd]jdY[]j)
n]dd]*ã$>z[dYjYlagf\]G*NYff]j%*Ja]jj]Q]lda^mlaf[Yj[zjz7
mf]dgf_m]]fim|l]^mlafkljmal]wkY[`Yj_]7mf_jYf\fgeZj]
\]lzegafk^mj]fl]fl]f\mk$]fnajgf0,,(eìY)l)gf\al%(]ld]
eYd`]mj]mp(\z[dYjz[gmhYZd]hYjd]bmjq\ìYngajkgmkljYalYm
hjzbm\a[]\]kgfeY~lj]mf]nYd]mjaf^zja]mj]w-,,^jYf[k(^ml
[gf\Yefzwkapegak\]jz[dmkagf(imìadkmZalwdYhjakgf\]k
;m_mklafkw@jaZgmj_*
JYjd]llj]\m.k]hl]eZj]-43-(>mnaddYj\e]\akYalYmkmb]l
ä\]Q]lda6äQ]ldaY]mmflgjl(yYzlz\ì|lj]^jYf[(\jgal]l\]
älgml^Yaj]Ym_jYf\bgmj*ã
F]eYd`]mj]mpQ]ldazlYall]dd]e]flh]jkmY\z\]kgfaffg)
[]f[]im](\Yfkmf]d]llj]\Ylz]\]Qg`d]f(-1k]hl]eZj]-44.(
ade][gfkmdlYalYmkmb]l\ìmf]Y[lagfimìadkgf_]Yalwafl]fl]jw
>mnaddYj\*
Mmj[]ll]im]klagf(b]dmajzhgf\akd]kmjd]f\]eYaf-3([]
imakmal6
äKmYflYmhjg[{kwafl]fl]jwG*>mnaddYj\(b]f]hmak^Yaj]
äYmlj][`gk]im]\]ngmkjYhh]d]j[]im]b]ngmkYa\zbw\al(
'
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äkgalim]ngmkYn]rh]m\][`Yf[]k\ìYjjan]jwmfjzkmdlYl^Yng)
äjYZd]*Mìadf]kìY_alim]\ìmf]im]klagf\ìYj_]fl(b]ngmk
ä[gfk]add]\gf[\]j]fgf[]jw[]hjg[{k*Ma[ì]klmf]im]klagf
ä\ì`gff]mj(b]eìYZkla]fk\]ngmk\gff]jmf[gfk]ad(f]hgm)
[]nYfle]h]je]llj]\ì]f_Y_]jmf`gee](imak]\alaffg[]fl(
äwj]kl]jkgmkd]hga\k\ìmf][gf\YefYlagfhzfYd]*ã
J]f\Yfldìafkljm[lagf\]dYhjg[z\mj](b]e]j]f[gfljYamf
bgmjYn][G*AjYf\(hjzka\]fl\mljaZmfYdwLgegfl(]lhjzka)
\]fl\]dY[gmj\ìYkkak]kimabm_]YQ]lda*HgmkhYjdxe]k\]
dì]fim|l]afkljmal][gflj][]dma)[a*(-]f]kYakkab]\]eYf\Yaw
G*AjYf\im]d]fk]jYald]jzkmdlYl(gmka(kYfk|lj]afl]jh]ddz(
G*AjYf\e]\alim][]ll]Y^^Yaj]g[[Ykagff]jYal\]k^jYak
zfgje]k(w[Ymk]\mfgeZj][gfka\zjYZd]\]lzegafk\gfldìYm)
\alagfzlYal\]eYf\z]]lim]k]dgflgml]hjgZYZadalz(dì]fim|l]
fìYZgmlajYalwja]f*G*AjYf\e]j][geeYf\Y\ì]fhYjd]jw
>mnaddYj\]l\]dì]f_Y_]jwj]laj]jkYhdYafl]*
F]e|e]bgmj(kaeYezegaj]fì]klhYk]f\z^Yml(b]j]f)
[gfljYa>mnaddYj\wdY_Yj]\]Lgegfl(]ldma^ak[gffY~lj]dY
j][geeYf\Ylagf\]G*AjYf\Ymkmb]l\mj]ljYal\]dYhdYafl]
[gflj]Ja]jj]Q]dla*GYak>mnaddYj\e]jzhgf\al^a{j]e]fl6
äGgf`gff]mj]kl]f_Y_z7b]f]dYj]laj]hYkã
ãKm]dim]l]ehkYmhYjYnYfl(G*Lzhgf\(eìYnYal\alim]
dìY_]fl\]dY[Yakk]\ìYegjlakk]e]fl(>mnaddYj\(]pa_]Yal\]k[da]flk
\][]lzlYZdakk]e]fl\]k[geeakkagfkimìadfìYnYalhYkd]\jgal
\ì]pa_]j*D]f]e]jYhh]dd]hYkkgmkim]dd]\zka_fYlagf]dd]k
zlYa]flh]jym]k*=gee]b]\gmlYak\]dì]pY[lalm\]\m^Yal(G*Lz)
hgf\(imazlYale]eZj]\m[gfk]ad\ìY\eafakljYlagf\]dY\al]
[Yakk](eì]p`aZY(dìmf\]kbgmjkkmanYflk(mf]fgl]hgjlYflmf
egflYfl(h]mzd]nz(ad]klnjYa(eYakim]dìY_]flfìYnYalhYkd]
\jgal\]h]j[]ngaj*;qYflh]mYhj{kj]f[gfljz>mnaddYj\(b]dma
]f^akdìgZk]jnYlagf*CdfaY(kYfk\gff]j\ì]phda[Ylagfk*FmaYqYfl
\alim]kgf[geeakJa]jj]Q]ldaYnYalhmd]^Yaj]wkgfafkm(]l
imìadf]ezjalYalh]ml)|lj]hYklgml]kY[gf^aYf[](ade]jzhgf\al
k{[`]e]fl6[]D]e]^a]wegf[geeak[gee]wega)e|e](ã
hmakadkìzdga_fY*
OfYfgm\]mpYmhYjYnYfl(>mnaddYj\hjg[z\YalYn][mfh]m
hdmk\][aj[gfkh][lagf*;qYfl\zbw]fl]f\m\]khdYafl]kYmkmb]l
\][geeakkagfkaf\Ée]fl]pa_z]k\]kYhYjl(b]dmaYnYak^Yal
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[gffY~lj][]im]dìgf\akYalkmjkgf[gehl]*>Yfkmf]d]llj](]f
\Yl]\m.k]hl]eZj]-43-(adeìYnYaljzhgf\m[]imakmal*D]
ljYfk[jakkYfk[gjja_]jd]k^Yml]k\ìgjl`g_jYh`]]l\]kqflYp]6
äD]hgk]]f^Yalimìad]kl\]lgml]aehgkkaZadalzwG*d]\a)
[]j][l]mj]lwimaim][]kgal\]nzja^a]jYhj{k[gmhkad]egf)
älYfl\ìmfZgj\]j]Ym]kl]pY[lgmfgf(]lb]ngmk]phdaim]jYa
äimYf\ngmkngm\j]rn]jZYd]e]fldY[`gk](mf]Y^^Yaj]h]ml
ä^a_mj]j[gee]fgmn]dd]]l|lj]dYkmal]\ìmf]Yf[a]ff]*
8[GYafl]fYflbìYa\]k^jYakY[[]kkgaj]k[gfka\zjYZd]k]lad
ä^Ymlim][]k^jYakk][gmnj]fl(]lZa]fim][]kgald][YkhYj
äkmal]\]e]k[gehdYakYf[]k\]dìYffz]\]jfa{j](b]f]kmakhYk
ä[]fkz\]ngajhYq]jhgmjYngajdì]eZYjjYk\]dìY_]f[]([]k^Ymp
ä^jYak\gan]fl\gf[|lj]jzhYjlak]flj]d]kghzjYlagfk]f_zfzjYd7
äeYafl]fYflgÇadhgmjjYalqYngajim]dim][`gk]([ì]klim]ad
ä]kllj{khgkkaZd]im]dì]ehdgqzYq]hjg[z\zw[]ll]ghzjYlagf
ä\ìmf]eYfa{j]ljgh_zfzjYd]]ladhgmjjYalk]^Yaj]im]mf]
äY^^Yaj]imafìYmjYhYk\gffzda]mw\]kY[[]kkgaj]kkmhhgjl]
äim]dim][`gk]\][]mp\]kgfngakaf*=]dY]klj]_j]llYZd](eYak
äyYYda]m\Yfklgml]kd]kZYfim]k*ã
F]k\]mp^Yalk(e]flagffzk[a)\]kkmk(kgflYflzja]mjkwdY
\]eYf\]\]\ak[mkkagf\]>mnaddYj\*Fìmf\]khj]ea]jkbgmjk
Yhj{k[]ll]\]eYf\](bìYddYa\]@jaZgmj_\YfkdYAjmq{j]]lYjja)
nYaw<mdd]hYjd]\]jfa]jljYaf*D]hjz^zjYakqYjjan]j\]fmal(
[YjbìYnYak`gfl]imìmf`gee]imìgf]fnakY_]Yal[gee][gfk]j)
nYl]mj(im]bìYnYakega)e|e]j][geeYf\z\Yfk\a^^zj]fl]kg[[Y)
kagfk(]lYmim]dd]_gmn]jf]e]flYnYal[gf^zjz\]k^gf[lagfk
hmZdaim]kaehgjlYfl]k(^ml(hYjkY^Yml](lgeZz\Yfkmf]hYj]add]
kalmYlagf*DìzlYakkgmkdìaehj]kkagf\][]k]flae]fldgjkimìYjja)
nYflwdY_Yj]\]<mdd](b]nak>mnaddYj\k]hjge]f]j^a{j]e]fl
d]dgf_\]koY_gfk*Dì]f^mk^jYhhz(]le]jYhh]dYa[]ll]h]fkz]
\]=a[zjgf6äDì]fnakY_][gee]h]j\m[]dmaimaYh]j\mdY
ä`gfl]*ã
>mnaddYj\^mlj]ehdY[z[gee]Y_]fl\]dY[Yakk]\ìYegjlak)
k]e]fl\YfkdYAjmq{j](]l(_jx[]YmpkY[ja^a[]kim]kgfh{j]]l
kY^]ee]^aj]flhgmjdma(dì?lYl(kgaldY[Yakk]\ìYegjlakk]e]fl
\]dY\]ll]hmZdaim](fìzhjgmnYYm[mf]h]jl]*=ì]klhjaf[ahYd])
e]flwdìzhgim]\]dYdaima\Ylagf\]kYj]\]nYf[][gee][Yak)
ka]jimì]mj]flda]md]kfgeZj]mk]kjz[dYeYlagfkimìad^algm^al
^Yaj]hgmj\]kkgee]k\zbwhYqz]k*
24
F]k`gee]kkgm[a]mp\gdì`gff]mj\]d]mjhYqk]l\mhYjla
[gfk]jnYl]mjkìzemj]fl]fhjzk]f[]\]hYj]adk^Yalk\]dYhYjl\ìmf
\zhmlz^gf[lagffYaj]*If\akYalim]Ha[gdYk>mnaddYj\f]hgmnYal
hdmk^gf[lagff]j[gee]bm_](fa[gfk]jn]jkgfeYf\Yl\]\z)
hmlz*G*GY_faf([mjz\ì?[`Yjd]fk(\akYalwkgfhYjgakka]f(G*d]
bm_]>]k[`]fYmpäimìadf]hgmnYalhdmkkaz_]jYmljaZmfYdYn][
mfl]d`gee]ã
D]\akYakega)e|e]w>mnaddYj\imìad\]nYal(h]f\Yflim]d)
im]l]ehk\megafk(j]kl]jwdìz[Yjl(]l[`]j[`]jwjzhYj]jk]k
^Yml]k7imìadzlYalb]mf]]f[gj](]lim](egq]ffYfl\mljYnYad]l
Z]Ym[gmh\ìz[gfgea](adhgmjjYalqhYjn]faj7im]hdmklYj\(ka
kY[gf\mal]zlYal[gfklYee]flajjzhjg[`YZd](gfd]j]ljgmn]jYal(
]lim](k]k^Yml]kjzhYjz]k]lgmZdaz]k(adhgmjjYal\]n]faj\a_f]
\][gf^aYf[](]lgZl]faj\]fgmn]Ymp]ehdgak*
CdhYjmlmfafklYfl[gehj]f\j][]im]dYhm\]mj\]nYaldma
afkhaj]j(]l[]im]\ìYZgj\[`Y[mfh]fkYal*>YfkdYkzYf[]\m
9./fgn]eZj]-431(ad^ml\gffzYm_jYf\[gfk]add][lmj]\ìmf]
d]llj]hYjdYim]dd]Ha[gdYk>mnaddYj\\z[dYjYalk]\ze]llj]\]k]k
^gf[lagfk\]\zhmlz\m[]j[d]\]dYAjmq{j]*FìYnYfl)n]add](
.-fgn]eZj](d][gdd{_]zd][lgjYd(k]k^gf[lagfk\]bm_]zlYfl
]phajz]k(dìYnYalj]ehdY[z[gee]e]eZj]\mljaZmfYd\me|e]
\aklja[l*
GYak([`gk]af[jgqYZd]hgmjima[gfim]fìYhYk[gffmdì`Y)
(Zad]lz\]>mnaddYj\]ld]kj]kkgmj[]k\]kgfaeY_afYlagf\Yfkd]k
kalmYlagfk\a^^a[ad]k(d][gdd{_]zd][lgjYd(Yhj{kYngajhjg[z\zwkgf
j]ehdY[]e]fl([]ima(\Yfkd]k[aj[gfklYf[]kgÇadYnYal]mda]m(
zimanYdYalwmf]jzng[Ylagf(\z[a\Yimìmf]\zeYj[`]k]jYal^Yal]
Ymhj{k\]dma(Ymfge\m\al[gdd{_](hgmjd]j]e]j[a]j\]kdgf_k
k]jna[]kimìadYnYalj]f\mk[gee]bm_](]lna[])hjzka\]fl\m
ljaZmfYd\]dYAjmq{j](]ldma\gff]jdìYkkmjYf[]im]kgfj]e)
hdY[]e]flfìzlYalhgafld]jzkmdlYl\]hdYafl]kgm\ìYmlj]kegla^k
imadmakga]flh]jkgff]dk*
F]bgmjfYddY:SLO\^h#]fhmZdaYfld]j]ehdY[]e]fl\]Ha)
[gdYk>mnaddYj\YmljaZmfYd\]dYAjmq{j](\akYal6äHgmk\]ngfk
Ybgml]jim]d]ngl]zeakhYjd][gdd{_]zd][lgjYdY[Ymkzmf]
_jYf\]kmjhjak](]limìgff]h]mldì]phdaim]jim]hYj\]kaflja)
_m]k\aja_z]k\]hmakYkk]rdgf_l]ehk[gflj]G*>mnaddYj\*ã
;m_jYf\[gfk]ad(G*PYaddYfl(hjzka\]fl\m[gfk]ad\ì?lYl(
YmkkalÅlYhj{kdYd][lmj]\]dYd]llj]\]>mnaddYj\(Ym_jYf\[gf)
k]ad(YffgfyYflkY\zeakkagf(hjaldYhYjgd]hgmj]phjae]jk]k
j]_j]lkkmjdY\zl]jeafYlagf\][]dma)[a(]l]fe|e]l]ehk(dì]k)
hgajimìadj]na]f\jYal\]kYjzkgdmlagf*
=]khYjgd]k(\YfkdYZgm[`]\]G*PYaddYfl(`gee]^YaZd](
imaYnYal\]kkqehYl`a]khgmjlgmld]egf\](fìzlgff]flhYk*
GYakG*PYaddYflf]^mlhYkk]mdw]phjae]j\]kj]_j]lkYmkmb]l
\]dY\zeakkagf\]>mnaddYj\*G*=`Yf]q(`gee]zf]j_aim](ima
f]hYjdYalhYkkYfkjz^d]pagf(]lima\ìgj\afYaj]f]kìYhalgqYalhYk
kmjd]eYd`]mj\]k\akkahYl]mjk]l\]k`gee]k\]eémjk\ak)
kgdm]k(\alimìadl]fYalw]phjae]jd]kj]_j]lkim]dma[YmkYaldY
\zl]jeafYlagf(h]ml)|lj]hYkYkk]rjz^dz[`a](\]G*>mnaddYj\*
äG*>mnaddYj\(\al)ad(Yj]f\m\]_jYf\kk]jna[]kYm[Yflgf(kgal
hYjkgfYkka\malzYm_jYf\[gfk]ad(kgalhYjd]kfgeZj]mpjYh)
hgjlk\gfladYzlz[`Yj_z*Magfk]j]hgjl]Ympdmll]kimagfl
]mda]m\Yfkd]\aklja[l\]dYAjmq{j](]l]fhYjla[mda]jw[]dd]k
imaYnYa]flhgmjgZb]ld][`]eaf\]^]j(gfn]jjYim]G*>mnaddYj\
YljYnYaddzYn][mf]Y[lanalzimìadfì]klhYk\gffzYlgmld]egf\]
\ìYngaj(]lY^afahYjnYaf[j]lgml]kd]k\a^^a[mdlzk*ä?fl]jeafYfl(
G*=`Yf]q(\aläimìadf]\]njYalh]ml)|lj]hYkkìYhh]kYflajkmj
d]keYd`]mjkimìYnYa]flzhjgmnzkG*>mnaddYj\7eYakimìadf]
hgmnYalkì]eh|[`]j\]j]f\j]`geeY_]wdY\zda[Yl]kk]]lwdì`g)
fgjYZadalzim][]\]jfa]jYnYalegfljz]k\Yfk[]ll]^x[`]mk][aj)
[gfklYf[]*ã
G*=`Yf]qhjaYd]_jYf\[gfk]ad\][`Yj_]jkgfZmj]Ym\]
^Yaj]mf]\zeYj[`]Ymhj{k\m\zeakkagffYaj]hgmjdì]f_Y_]jw
j]laj]jkY\zeakkagf*
=]ll]hjghgkalagf^mlnglz]wdìmfYfaealz(\ald]hjg[{k)n]j)
ZYd\]dYkzYf[](]ld].2fgn]eZj]Ha[gdYk>mnaddYj\YffgfyYal
im]([z\YflYmpafklYf[]k\m_jYf\[gfk]ad(ad\z[dYjYalj]laj]j
kY\]eYf\]\]\zeakkagf*
D]kmak[gfnYaf[mimì]fkìYkkg[aYflw[]ll][gez\a](
G*=`Yf]qYnYal]fnm]d]kk]jna[]kim]Ha[gdYk>mnaddYj\zlYal
[YhYZd]\]j]f\j]wmfhYjlahgdalaim](]ldìaehgjlYf[]imìadq
YnYal\]d]_Y_f]jwdY[Ymk]hgmjdYim]dd]dma)e|e]\zhdgqYal
lgmlkgfr{d]*Ma>mnaddYj\Yj]f\mim]dim]kk]jna[]k[gee]
\zhmlz(G*=`Yf]qd]k]pY_zjYalZ]Ym[gmh*
FYhj]kk]imanakYalYme|e]Zmlim]d]\alG*=`Yf]q(
ö è$ 3, è
]f[`zjal ]f[gj] kfj d]k hYjgd]k hjgfgf[z]k hYj []dma)[a ]f ^Yn]mj 
\] >mnaddYj\* >Yfk mf Yjla[d] \] F/WSN_>O_ZVO# \m .4 fgn]e)
Zj] #-431( aflalmdz 6 ä Of Y[l] \] bmkla[] ]l \] jzhYjYlagf ã gf 
dal d]k hYkkY_]k kmanYflk 6
ä Hgk d][l]mjk kYn]fl imì]fkmal] \] kgf j]ehdY[]e]fl Ym 
ljaZmfYd \] dY Ajmq{j]( G* d] \zhmlz >mnaddYj\ Y ]m dìafl]flagf \] 
k] j]laj]j \] dY na] hmZdaim]( ]l imìad Y \zhgkz \Yfk [] Zml kgf 
eYf\Yl \] \zhmlz ]flj] d]k eYafk \m _jYf\ [gfk]ad* =]dl] \zeak)
kagf Y hjgngimz Ym k]af \] dìYkk]eZdz] mf egmn]e]fl _zfzjYd 
\] j]_j]l ]l \] kqehYl`a] lj{k `gfgjYZd] hgmj dìaf^Yla_YZd] [`Ye)
hagf \] dY [Ymk] [gfk]jnYlja[] \Yfk dY Ajmq{j]
ä F] \ak[gmjk \] G* =`Yf]q Y kmjlgml zlz j]eYjimz* ?f 
im]dim]k hYjgd]k zem]k( ad Y jYhh]dz d]k k]jna[]k j]f\mk \]hmak 
imafr] Yfk Ym [Yflgf ]l w dY Ajmq{j] hYj G* >mnaddYj\( imaY zlz d] 
hjgegl]mj \zngmz ]l Y[la^ \] lgml]k d]k _jYf\]k ]flj]hjak]k l]dd]k 
im] d] [`]eaf \] ^]j \] <mdd]( dì`gkha[] \] \aklja[l( dì`gkha[] \] 
GYjk]fk( dY jgml] \] <mdd])<gdla_]f( ]l[* Ngm[`Yfl Yn][ Z]Ym[gmh 
\] lY[l w \]k eYd`]mjk ^afYf[a]jk im] dìaflja_m] ]phdgal] Ymbgmj)
\ì`ma( G* =`Yf]q Y j]f\m bmkla[] w dY \zda[Yl]kk] ]l w dY kmjY)
Zgf\Yfl] dgqYmlz \gfl G* >mnaddYj\ Y ^Yal hj]mn] ]f []k [aj[gfk)
lYf[]k*
ä G* >mnaddYj\ h]ml \zkgjeYak ezhjak]j a]k eakzjYZd]k 
egq]fk ]ehdgqzk [gflj] dma 6 dìYmlgjalz kmhj|e] \m [Yflgf dìY 
fgZd]e]fl n]f_z( Ym fge \] lgml d] [Yflgf \gfl ad Y zlz dìmf \]k 
k]jnal]mjk d]k hdmk \zngmzk( ]l Ym fge \] dY Ajmq{j] \gfl fmd 
YmlYfl im] dma fìY ^Yngjakz d]k aflzj|lk ]l fìY ^Yal \]k kY[ja^a[]k 
hgmj kY hjgkhzjalz* ã
=]k hYkkY_]k \] dìYjla[d] ]f im]klagf YlljaZm]fl w Ha[gdYk 
>mnaddYj\ mf] hYjl hdmk ^gjl] im] []dd] ima dma j]na]fl \Yfk dY 
hdmhYjl \]k ]flj]hjak]k \ìmladalz hmZdaim] ima q kgfl e]flagffz]k*
F]k `gee]k ima d]k hj]ea]jk k] kgfl hjzg[[mhz \ìmf [`])
eaf \] ^]j ljYn]jkYfl dY Ajmq{j] kgfl( [gee] b] dìYa \al [a)\]k)
kmk( GG* BmZ]jl =`Yjd]k \] LaYr ]l Fgmak Mhm`d]j)>]fzjzYr( 
fz_g[aYfl w <mdd]* KmYfl Ym [`]eaf \] ^]j \] <mdd] w Lgegfl( 
bìYa \zbw \al imìaeez\aYl]e]fl Yhj{k dìY[`{n]e]fl \] dY da_f] \] 
FYmkYff])@jaZgmj_)<]jf]( ]f -415( d]k <mddgak kìg[[mh{j]fl \] dY 
[gfkljm[lagf \ìmf ]eZjYf[`]e]fl kmj Lgegfl* >mnaddYj\ fz ]f 
-4/0( zlYal( w []dl] zhgim] ]f[gj] lj{k b]mf]( ]l f] h]ml hYk |lj]
]fnakY_z[gee]dìmf\]khjgegl]mjk*=]ima]klnjYa([ì]klimìad
Ylj{kY[lan]e]fl[gf[gmjmYmpe]kmj]kj]dYlan]kwdì]pz[mlagf*
KmYflwdì`gkha[]\]\aklja[l(ad]klhYj^Yal]e]flnjYaimìad
]f]kldìmf\]khjaf[ahYmp(]lb][jgake|e]d]hjaf[ahYdhjgeg)
l]mj*=ì]kldmaima(b]f][jgakhYke]ljgeh]j(Y]md]hj]ea]j
dìa\z]\ìgj_Yfak]jmf]dgl]ja]hgmj^gje]jd]fgqYm\ìmf^gf\k
]f^Yn]mj\][]l`gkha[]*=]ll]dgl]ja](Za]fY[[m]adda]\Yfkd]
hmZda[(Yaeez\aYl]e]flhjg[mjzmf]kgee]Ykk]raehgj)
lYfl]*
?f[]ima[gf[]jf]dì`gkha[]\ìYdazfzk\]GYjk]fk(Ha[gdYk
>mnaddYj\(Y^Yalwh]mhj{k[]imìgfl^YaldYhdmhYjl\]k\zhmlzk
\]dYAjmq{j]*Km]dim]k)mfkgfle|e]^Yal\YnYflY_]im]dma
hgmjdY^gf\Ylagf\][]lzlYZdakk]e]fl*Fì`gee]imaqYd]hdmk
[gfljaZmz]klG*d]\g[l]mjRYna]jAdYkkgf(ima(hYjmf]phgkz
^jYhhYfl\]dYeYd`]mj]mk]kalmYlagf\ìmf_jYf\fgeZj]\ìYdazfzk
\Yfkd][Yflgf\]@jaZgmj_(YYllajzdìYll]flagf\]dìghafagfhmZda)
im](]l\zl]jeafzd]kYmlgjalzkwe]llj]dYeYafwdìémnj]*
L]dYlan]e]flwdYjgml]\]<mdd])<gdla_]f(Ha[gdYk>mnaddYj\
YeYafl]k^gakhjzl]f\m]f|lj]dìmf\]khjaf[ahYmpafalaYl]mjk*
=]ll]hjzl]flagffì]klhYkdYnzjalz7]dd]]kle|e]YZkmj\]*Ngml
b]mf](]lwh]af]kgjla\]dìY\gd]k[]f[]dgjkim]dìmladalz\][]ll]]f)
lj]hjak][gee]fyYalw|lj]\ak[mlz](fìYqYfl\{kdgjkimìmf]hgka)
lagflgmlw^YalkmZYdl]jf](Ha[gdYk>mnaddYj\f]hgmnYalbgm]jd]
jÅd]imìadkìYlljaZm]Ymkmb]l\][]ll]]flj]hjak]afl]j[YflgfYd]*
?fhjzk]f[]\]kYkk]jlagfk\]E/WSN_>O_ZVO]l\]
G*=`Yf]q(b]e]ngakgZda_z\]jzhzl]ja[aim]d]hjaf[ahYdafa)
laYl]mj]klG*BmZ]jl=`Yjd]k\]LaYr*=ì]kldmaimaY^Yald]k
hj]ea{j]k\zeYj[`]k]fnm]\]^Yaj][gffY~lj]dìmladalz\][]ll]
jgml]7[ì]kldma(imad]hj]ea]j(kì]kleak]fjYhhgjlYn][\]k
`gee]k\]dw[gfljz]\mMaee]fl`YdhgmjkìYkkmj]j\]dìY\`zkagf
]l\]dYhYjla[ahYlagf\][]ll][gfljz]*Ha[gdYk>mnaddYj\fìYbgmz
mfjÅd]\]im]dim]aehgjlYf[]\Yfk[]ll]]flj]hjak]im]imYf\
d]khj]ea{j]k\a^^a[mdlzkzlYa]fl]f_jYf\]hYjla]nYaf[m]k*
F]kzdg_]k\z[]jfzkw>mnaddYj\hYj[]jlYafk`gee]khgda)
im]k]lhYjdYhj]kk](\al][gfk]jnYlja[](YhhYjYakk]fl[gee]
im]dim][`gk]\ìzljYf_]w[]mpimagfl[gffmd]kz[Yjlk\]b]m)
f]kk]]le|e]\ìx_]eÉj\][]l`gee](dYeYfa{j]\gfladkì]kl
Y[imallz\]k]k^gf[lagfk\ìY_]fl\]dY[Yakk]\ìYegjlakk]e]fl(]l
3.
dYeYfa{j]\gflad_zjYalk]khjghj]kY^^Yaj]k*Cdaehgjl]\]f]
hYkh]j\j]\]nm]im]kgfj]ehdY[]e]fl([gee]Y_]fl\]dY
[Yakk]\ìYegjlakk]e]fl(Y]mda]m\Yfk\]k[aj[gfklYf[]k^gjl
\zk`gfgjYfl]khgmjdma
Km]dim]k\zlYadk\]hdmkYmkmb]l\]dY[Yakk]\ìYegjlakk])
e]flkgflYmkkafz[]kkYaj]khgmj^Yaj]Za]fYhjz[a]jdYlzezjalz
\]kYkk]jlagfk\]F/WSN_>O_ZVO]l\]kYmlj]kYeak\]>mnad)
dYj\*>{kegfYjjanz]\YfkdYAjmq{j](]f-413(b]eìzlYakaflz)
j]kkzw>mnaddYj\*Kmgaim]kgfafkljm[lagf]ml zlzfz_da_z](b]
ngqYak]fdmamfb]mf]`gee]afl]dda_]fl(Y[la^(]lkìadzlYalZa]f
\aja_z([YhYZd]\]^]f\j]\]kk]jna[]kYmhYqk*D][jmk\]ngaj
[`]j[`]jw_Y_f]jkY[gf^aYf[]]lwdma|lj]mlad]*J]ml)|lj]Ya)b]
[gfljaZmzwdmahjg[mj]jhdmka]mjk\]k^gf[lagfkYmpim]dd]kad]kl
hYjn]fm*D]e][jgqYak\{kdgjkYmkka]f\jgal\]dma\gff]jd]k
[gfk]adk\gfladhgmnYalYngajZ]kgaf*Cde]hYjmld]kkmanj]Ym
[gee]f[]e]fl7eYakmfh]mhdmklYj\(ad[]kkY\ì]fl]faj
[gehl]*=]h]f\Yflad[gflafmYalwe][gfkmdl]j(]lkì]^^gjyYal
\ìgZl]fajmf]hjgl][lagfimìadf]ezjalYalhdmk(eYak\gfladk]f)
lYalYngajZ]kgaf*=jgqYfld]jYe]f]jwZa]f^Yaj](b][gflafmYa
Ykk]r]le|e]ljghdgf_l]ehkweìaflzj]kk]jwdma*
Cd]kllgml]^gakbmkl]\]^Yaj]gZk]jn]j(]f[]ima[gf[]jf]
d]k^gf[lagfk\ìY_]fl\]dY[Yakk]\ìYegjlakk]e]fl(im]kad]hYa])
e]fl\ìmflj{k_jYf\fgeZj]\]Zadd]lkYzlzjz[dYezaf\Ée]fl(
]lhYjdYk]md]^Yml]\]>mnaddYj\(ad]f]kl\ìYmlj]k\gfladYhm(
\megafkwmf][]jlYaf]zhgim]$]fYgÉl]lk]hl]eZj]!43-%(a_fg)
j]jdìY[imall]e]fl*FYjz_mdYjalzdYakkYflZ]Ym[gmhw\zkaj]j[`]r
>mnaddYj\(d]\aj][l]mj\]dY[Yakk]\ìYegjlakk]e]fl(G*Ajan]d(
`gee]\ìmf]_jYf\]]pY[lalm\](YnYalj]eak\aj][l]e]flwmf
Y_]fl\ìY^^Yaj]kw@jaZgmj_(mf[]jlYaffgeZj]\]Zadd]lkz[`mk
hgmj]fhjg[mj]jdYj]fljz](kYfk]fhjzn]faj>mnaddYj\*=ì]kl
Yafkaim](\ìYhj{kd]k\aj]k\][]\]jfa]j\megafk(hdmka]mjk
hgmjkmal]k^mj]fl\aja_z]k[gflj]\]k\zZal]mjkimaYnYa]flhYqz
]flj]k]keYafk*=]k^Yalk(imakgflnjYak(fìYllzfm]fl_m{j]d]k
^Yml]k\]>mnaddYj\(nmim](\Yfkmflj{k_jYf\fgeZj]\][Yk)
hgklzja]mjkw[]mpimìadafngimYal[gee]]p[mk](adk]ljgmnYal
k]md]f^Yml]*
Cdjzkmdl]\ìmf]fgl]hYjegaafk[jal](d]-4k]hl]eZj]-43-(
kmjdìmf]\]kfgeZj]mk]kd]llj]k\]>mnaddYj\(im]bìYnYak[]
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bgmjkgmkd]kq]mp(im]f]m^hgmjkmal]kd]kmf]khgmkkz]kbmk)
imìwdYkYaka](YnYa]fl]mda]mhgmj\]kkgee]kj]eZgmjkz]kgm
\]kZadd]lkj]fgmn]dzk*
HzYfegafk>mnaddYj\hjzl]f\Yalfì{lj]hYk]f^Yml](]lkga)
_f]jYmea]mpd]kaflzj|lk\]dY[Yakk]*M]dgfdma(dìmfaim][Ymk]
\]kjz[dYeYlagfkaf\m]kzlYal\Yfkd]^Yalim]d]kZadd]lkj]klYa]fl
]flj]d]keYafk\]dY\aj][lagf(]lim]d]khgmjkmal]kk]^YakYa]fl
kmjd]kgj\j]k\][]dd])[a*
Dì]mk\]^jzim]flk]flj]la]fkYn][>mnaddYj\w[]kmb]l7ad
eìz[janYald]llj]kkmjd]llj]k*Dì]fYa[gfk]jnz\ap(z[jal]k\m
.0YgÉlYm/,k]hl]eZj]-43-*Cdkgdda[alYal\]k\zeYj[`]k\]
eYhYjl]fkY^Yn]mjYmhj{k\m\aj][l]mj\]dY[Yakk](G*Ajan]d(
]l\m\aj][l]mj\]k^afYf[]kG*Q]]c*Dì]mkdY^YaZd]kk]\][z\]j
wk]kafklYf[]k(]l\ìz[jaj]hdmk\ìmf]^gakkgalwdìmf(kgalw
dìYmlj]*
G*Ajan]d^afalhYje]jzhgf\j]im]b]f]\]nYakhdmkdìae)
hgjlmf]jYmkmb]l\]>mnaddYj\(imaf]hgmnYal|lj]bmkla^azDìYa
]md]lgjl\]e]\]kkYakaj\][]ll]d]llj](]l(kmjkY\]eYf\](\]
dYj]e]llj]w[]\]jfa]jimaf]e]dYj]f\alhYk*
KmYflwG*Q]]c(adeìz[janYal(wdY\Yl]\m.1k]hl]eZj](
jzhgf\Yflwmf]\]e]kd]llj]k\m-.e|e]egak(mf]dgf_m]
d]llj](\gflbì]pljYak[]imakmal6
äPgmk\]n]r[jgaj]im]b]kmakYmkkah]afzim]ngmk\m
ljY[Ykim]\gff]dY_]klagf\][]lzlYZdakk]e]fl$dY[Yakk]\ìY)
egjlakk]e]fl%\YfkdYAjmq{j]*CdqYZa]flÅl\]mpYfkim][]dY
\mj]]lbìYa]m\]dgf_k]flj]la]fkw[]kmb]l(kgalYn][G*>mnad)
dYj\(kgalYn][G*Ajan]d*;mbgmj\ì`ma(bìYaY[imakdY[gfna[lagf
imìadfìqYYm[mfj]hjg[`]wY\j]kk]jfaYm\aj][l]mjfaYm[gf)
k]ad\ìY\eafakljYlagf****
äPga[a[gee]fld]k[`gk]k\gan]flk]hYkk]jYmpl]je]k
\mj{_d]e]fl]l\]kafkljm[lagfkim]G*>mnaddYj\Yj]ym]k6
äFgjkimìmfZadd]lYjjan]wkgfz[`zYf[](ad]klljYfkeak
im]dim]kbgmjkwdìYnYf[]wG*>mnaddYj\hgmjimìad]fh]jygan]
d]j]eZgmjk]ldYimallYf[]*
äMad]\zZal]mjf]hYa]hYkwdìz[`zYf[]]pY[l](G*>mnad)
dYj\Ylj]fl]bgmjkhgmj]fh]j[]ngajd]egflYfl]f]fla]jgm
hgmjd]j]fgmn]d]jegq]ffYflhYa]e]fl\mimYjl\m[YhalYd*
äGgq]ffYfld]hYa]e]fl\][]imYjl(G*>mnaddYj\([gee]
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d]kYmlj]kY_]flk(Ylgml][gehzl]f[]hgmj[jz]jmffgmn]Ym
Zadd]lhgmjd]kgd\]]lhgmjkapegak*;mZgml\][]kkapegak(
d]k[`gk]kk]hYkk]fl\]e|e](]fkgjl]im](egq]ffYfld]hYa])
e]fl\ìmfimYjl[`Yim]kapegak(d]Zadd]lh]ml|lj]j]fgmn]dz
ljgakgmimYlj]^gak\]kmal]*
äMad]\zZal]mjf]h]mlhYkhYq]j[]imYjl(\YfkdYjz_a]d]
Zadd]l\gal|lj]j]lgmjfzwdY\aj][lagfimad]e]l]fhgmjkmal]7
eYak(kad]\zZal]mj]klZgf(im]d][YhalYdkgalZa]f_YjYfla(gf
lgd{j]]f[gj]\]kj]fgmn]dd]e]flk[gehd]lk(gm\megafkdìY_]fl
h]ml]f\]eYf\]jdìYmlgjakYlagfeglanz]wdY\aj][lagfimadìY[)
[gj\](ka[]ll]\]eYf\]f]k]jzh{l]hYkljghkgmn]flhgmjdY
e|e]h]jkgff]*
äF]kZadd]lkim]dìY_]flf]j]fgmn]dd]hYk]limaf]kgfl
hYkhYqzk\Yfkd]egak\]\zdYaY[[gj\zYhj{kdìz[`zYf[]kgfl
j]lgmjfzkwdY\aj][lagfimad]ke]l]fhgmjkmal]*
äCd]kl\gf[zna\]flim]ka\]khgmjkmal]kkgflYddz]kbmk)
imìwdYkYaka][gflj]\]k\zZal]mjkimaYnYa]flhYqz]flj]d]k
eYafk\]~G*>mnaddYj\([ì]klim][]dma)[afìYbYeYakYnakz\m
hYa]e]flfad]\aj][l]mjfad]hjg[mj]mj]ldY^Yml]fì]fh]ml
|lj]aehmlz]imìwdma*ã
=]imahjz[{\](\alhYjG*Q]]c(dìmf\]kYeak\]>mnad)
dYj\(\zljmald]kYddz_mzk\][]dma)[a*FYhj]mn]\]im]dim]k
]jj]mjk[geeak]khYjG*Ajan]d(Ymkmb]l\]dìY[imall]e]fl\]
[]jlYafkZadd]lk(YmjYal)]dd]zlzhYj^Yal]e]flzlYZda]([gee]b]d]
[jgak(im][]k]jj]mjkf]k]jYa]flfmdd]e]fldYbmkla^a[Ylagf\]
>mnaddYj\*
F]e|e]l]fYalZ]Ym[gmhw[gfk]jn]jdìY_]f[]\gfladzlYal
afn]kla(h]ml)|lj]wjYakgf\]dY^x[`]mk]kalmYlagf^afYf[a{j]
\YfkdYim]dd]adk]ljgmnYal*F]\aj][l]mj(]ffmqz\]kljY[Ykk]ja]k
imìaddma[YmkYal(hgkY\ìYZgj\[]jlYaf]k[gf\alagfk(ad]klnjYa
hj]kim]aehgkkaZd]kwj]ehdaj(fglYee]fl[]dd]im]>mnaddYj\
lafldma)e|e]d]kz[jalmj]k(]fd]hjzn]fYflim](kìadf]kìq[gf)
^gjeYalhYk(adk]jYal]fnakY_z[gee]\zeakkagffYaj]*ådYea)
k]hl]eZj](G*Ajan]ddìYnakYim](d][gfka\zjYfl[gee]l]d(add]
j]ehdY[]jYalhgmjd]C]jg[lgZj]kmanYfl*D]kmhhgk]im]d]k
[gf\alagfkfìYnYa]flhYkzlzj]ehda]k*
Fgjkim]>mnaddYj\nalimìadYddYal|lj]jzngimz(kìadf]k]
\ze]llYalhYk(adk]\z[a\Ywkgdda[al]jmf\zdYa*DìYhhmqYa]f[gj]
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[]dl]\]eYf\](imadma^mlY[[gj\z]*HzYfegafk(YqYflh]ml)|lj]
mfk][j]l]khgaj\][gfk]jn]jkYhdY[]7eYak[jYa_fYflmf]jzng)
[YlagfwZj]^\zdYa([gee]ad]fzlYale]fY[z(adz[janalwG*Aja)
n]dim](kadYjzhgfk]imìadYnYal\gffz]zlYal]fnakY_z][gee]
mf]\zeakkagf(adOX^OXNKS^Yngajkapegakhgmjdaima\]j*J]m\]
bgmjkYhj{k(adj]lajY[]imìadYnYalhm\aj]hYjjYhhgjlwkY\z)
eakkagf(]ld]/,k]hl]eZj](adeìz[janal]fhgkl)k[jahlmed]k
da_f]kimakman]fl6
äGYafl]fYfld]\aj][l]mjfìYmjYhdmk\]hdYafl]k(lgmle]
ähYkk]hYjd]keYafk*>ìa[aYmfgmn]dYf(adk]hYkk]jYZa]f\]k
än]flk*D]f]kmakhYk]f[gj]lgmlw^Yal\z[a\zw\zeakkagff]j(
äad^Ym\jY`YS\O#b]kmakkaZa]fgj_YfakzeYafl]fYfl(eYakb]
äj]fn]jjYaG*Q]lda(imafì]klhYkYkk]rkzja]mp*D]kmakkYfk
äjzhgfk]Ymkmb]l\]egfj]ljYal\]\zeakkagf*ã
F]k^Yalkimahjz[{\]fl(kìadkf]^gflhYk[gffY~lj]]fla{j])
e]fl>mnaddYj\(km^^ak]flfzYfegafkhgmjYhhjz[a]jd]kzdg_]k
im]dmaY\j]kkYald][gdd{_]zd][lgjYd(Yhj{kdìYngajj]ehdY[zYm
ljaZmfYd\]dYAjmq{j](Yafkaim]dYnYd]mj\][]mpim]dma\z[]j)
fYa]flGG*PYaddYfl]l=`Yf]q\]nYfld]_jYf\[gfk]ad*
FYk[akkagfimak]hjzhYjYal\Yfkd]hYjla[gfk]jnYl]mj(hjal
\{kdgjkhdmk\][gfkaklYf[]*?dd]kìY[[]flmY\Yfkmf]jzmfagf
\]dYkg[azlz\]k^jgeY_]jk(ima]mlda]mwAjYf\naddYj\(wdY^af
\megak\]fgn]eZj]-431*>mnaddYj\(imaYnYal[gghzjzwdY
^gf\Ylagf\][]ll]kg[azlz(qYkkaklYal(]lk]kYeak(Yafkaim]k]k
Y\n]jkYaj]k(f]fz_da_{j]flhYk[]ll]g[[Ykagf\]bmkla^a]jka[]
fì]kl\]^Yaj]hjznYdgajd]mjka\z]k*
Of`gee](ima(wjYakgf\]kgfgja_afYdalz]l\]kgf]pYd)
lYlagfY^YalhYjd]j\]dma(]l\gflb]eìg[[mh]jYahdmkkhz[aYd]
e]flZa]flÅl(J`adahh]^[j]f_]j(\gfldY[Yjja{j]Yzlzmf]dmll]
[gflafm]dd](kìqj]f[gfljY*Cd\zhdgjYdY_jYf\]afbmkla[]^Yal]w
mf[algq]fim]dìgfngal(\al)ad(\Yfklgml]kd]kjzmfagfkmlad]k
$>mnaddYj\%(hmak([`gk]hj]kim]afnjYak]eZdYZd]\]kYhYjl(
Ej]f_]jhgjlYmflgYklwdìmfagf]lwdì`Yjegfa]*
=]ll]kg[azlz\]k^jgeY_]jk(^gf\z]h]mYmhYjYnYfl]klhjaf)
[ahYd]e]fldìémnj]\]Dgk]h`?[g^^]q(\al\]kHgmlzk(\]Lm]q)
j]k)Nj]q)JYq]k*?[gd#^]qYnYalj]eYjimzim]dY^YZja[Ylagf\]k
^jgeY_]k(Ymda]m\]k]h]j^][lagff]j\Yfkd][Yflgf\]@jaZgmj_(
FYkg[azlz\]k^jg)
eY_]jk*
Hgn]eZj]-431*
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J`adahh]EjYf
j]klYalklYlagffYaj](]lzlYal\]nYf[z]\Yfk\ìYmlj]khYqk(egafk
^Yngjakzkkgmkd]jYhhgjl\]keYla{j]khj]ea{j]k*?[g^^]q(ima
\ìYadd]mjkngmdYalbgm]jmfjÅd](]l\gflbìYmjYag[[Ykagf\]hYjd]j
hdmklYj\]f[gj](kìYZgm[`YYn][im]dim]k`gee]kimakìaflzj]k)
kYa]flwdY[`gk](]flj]Ymlj]kGG*A]fgm\)=gddaYj\(eYj[`Yf\
\]^jgeY_]kwA`xl]d)Ml)>]fak(Ha[gdYk>mnaddYj\]l\ìYmlj]k(]l
dYkg[azlz^ml^gf\z]*Dgk]h`?[g^^]q]f^mlhjzka\]fl]lkìYllY[`Y
[gee]k][jzlYaj];d^j]\L]a[`d]f(b]mf]`gee]Y[la^]lafl]d)
da_]fl*
Km]dim]kbgmjkYhj{kdYjzmfagf\]dYkg[azlz\]k^jgeY_]jk
wAjYf\naddYj\(gfdakYal\Yfkd]bgmjfYdF/WSN_>O_ZVO*
äG*Ej]f_]j(kqf\a[\ì?ff]q(na]fl\]\gff]jkY\zeak)
kagf*Fì`gfgjYZd]kqf\a[j]ehdakkYalk]k^gf[lagfkYn][d]r{d]]l
dìY[lanalzim][`Y[mfk]hdY~lwdmaj][gffY~lj]*FY[geemf]
\ì?ff]qh]j\]fdmamfZgfY\eafakljYl]mj*
äF]kznzf]e]flk(imak]kgflkm[[z\zk\]hmakim]dim]
l]ehk\YfkdYAjmq{j](kgfldY[Ymk]\]kYj]_j]llYZd]\zl]jea)
fYlagf*ã
GYd_jz[]kzdg_]k(J`adahh]Ej]f_]j]kldì`gee]d]hdmk
]p[]fljaim](im]bìYa][gffm*MYe{j](^add]\ìmf]Z]jfgak]([gf)
n]jla]Ym[Yl`gda[ake](\ìmf[YjY[l{j]na^]l\ìmfh`qkaim]Y_jzY)
Zd](zlYfl]fk]jna[]w@jaZgmj_(n]jk-4//gm/0)(]flj]lafl\]k
j]dYlagfkYn][mfzlm\aYfl^jaZgmj_]gak\m\aklja[l\]dYMaf_af](
]l]f\]nafl]f[]afl]*=]b]mf]`gee][gflafmYfzYfegafkk]k
zlm\]k(d]kY[`]nYwLge](kab]f]e]ljgeh](]lk]ngmYw
dìzlYl][[dzkaYklaim]*Cd^mlh]f\Yfl\]dgf_m]kYffz]k[mjz\ìmf]
e|e]hYjgakk]\m\aklja[l\]dYMaf_af](gÇadegmjml_zfz)
jYd]e]fl]klaez*
Ej]f_]j^mlzd]nz[`]rkY_jYf\ìe{j]=]dd])[a(imaYnYal
zhgmkzmfDYim]l(Yf[a]fda]ml]fYflYmk]jna[]\]HYhgdzgfC]j(
`YZalYal?klYnYf]fk(]lqnanYal\Yfkmf]hgkalagfngakaf]\]dY
_|f]*J`adahh]Ej]f_]j(\{kkgfhdmkb]mf]x_](zlYallmjZmd]fl(
[jaYalZ]Ym[gmh(_]kla[mdYalkYfk[]kk](]l^YakYal\]k_jaeY[]k(
Ympim]dd]kk]hj|lYa]fllj{kfYlmj]dd]e]flkgféadna^]lkY^a_mj]
hxd]]lYddgf_z]*
CdhYjYakkYal\zbwYdgjkY^^][lagff]jd]k[zjzegfa]kj]da_a]m)
k]k7kìYkkg[aYal\ìYmlj]k]f^Yflk(\akYaldYe]kk](d]kn|hj]k]l
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gj_YfakYal\]khjg[]kkagfk\gfld]k[`Yflkk]hjgdgf_]Ya]flaf\z)
^afae]fl*
;jjanzwdìY\gd]k[]f[](ad]fljY[gee]Yhhj]fla[`]rff
ZgmdYf_]j(w<mdd](imìgfYhh]dYal=gddaf)Lae]*Ifkmhhgk]im]
kgfh{j]^alhgmjdma\]kkY[ja^a[]kw[]kmb]l*;[]ll]zhgim](dY
dmll]]flj][gfk]jnYl]mjk]ljY\a[YmpzlYalafl]fk]*F]hYjla[gf)
k]jnYl]mjw<mdd]f][gehlYalimìmfh]lalfgeZj]\ìaf\ana\mk7
=gdaf)Lae]kYfk|lj]YmfgeZj]\]kYj\]flk(YnYalfzYfegafkd]
[gmjY_]\]kìYllY[`]jw[]mp)[a*KmYflwEj]f_]j(ad]phjaeYal
gmn]jl]e]flk]k[gfna[lagfkmdljY[gfk]jnYlja[]k*=]h]f\Yfl(
_jx[]wkgfb]mf]x_](adfì]klhYkweY[gffYakkYf[]imìadYal
zhjgmnzd]k\zkY_jze]flkimìgflkmZak\ìYmlj]k[gfk]jnYl]mjk
`YZalYfldYnadd]\]<mdd]*
MgfYhhj]flakkY_]^afa(Ej]f_]jkìzlYZdal[gee]ZgmdYf_]j
w?ff]q(]l(ad^Ymld]\aj]wkYdgmYf_](kmlk][jz]jmf][da]f)
l{d]]l^Yaj]\]kY^^Yaj]k*CdqzhgmkYmf]b]mf]h]jkgff](YhhYj)
l]fYflwmf]\]ke]add]mj]k^Yeadd]k\]dYdg[Ydalz*Cd]ml\][]
eYjaY_]mf]^add]7eYakad]mld]eYd`]mj\]Za]flÅlh]j\j]kY
^]ee]*
;hj{k[]l]phgkz\m[Ålzkzja]mp\]dY[Yjja{j]\]J`adahh]
Ej]f_]j(bìYZgj\]d][Ålz[geaim]*Kmgaim]dYZgja]mp]lz[g)
fge](adYnYald]_gÉl\]keYfa^]klYlagfk(]lkmjlgml\]keYfa^]k)
lagfkZjmqYfl]k7eYaklgmbgmjkhgmjdY[Ymk][gfk]jnYlja[]gm
dY[Ymk]j]da_a]mk]*
Fgjk\]dYhjg[dYeYlagf\m\g_e]\]dìaeeY[mdz]=gf[]h)
lagf(gflajYd]kegjla]jkwAjmq{j]k7Ej]f_]jzlYalYmfgeZj]
\]klaj]mjk7mfegjla]jkYml](mfz[dYldìYll]afl]ldma]f^gf[]
mf]hYjla]\m[jxf]*F]fYnjz^al(\Yfk[]ll][aj[gfklYf[](hj]mn]
\ìmf_jYf\kYf_)^jga\*Cdk]_mzjalYkk]rhjgehl]e]fl\][]ll]
Zd]kkmj]7eYakmf]\zhj]kkagfk]fkaZd]\m[jxf]]klj]klz]\]hmak
[]lY[[a\]fl*
Cdk]jYaldgf_\]jY[gfl]jlgmkd]kez[gehl]k\mhYmnj]
Ej]f_]j(lgmkd]klgmjkhdYakYflkgmeYmnYakimadmagflzlz
bgmzk*CdY]mYkk]r\ì]khjalhgmjf]hYkkì]fY^^][l]j(]lmf]
\gk]km^^akYfl]\]jYakgfhgmjf]kì]fn]f_]jim]hYj\]k[gmhk
\]dYf_m]*
Ej]f_]jimafìYj]ym\ìYmlj]afkljm[lagfim][]dd]\ìmf]z[gd]
hjaeYaj]\]naddY_](]kl\gmz\ìmf]hjg\a_a]mk]ezegaj](\]
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Z]Ym[gmh\ìaeY_afYlagf]l\ìmf]_jYf\]^Y[adalz\ìzdg[mlagf7
YmkkaY)l)addYeYfa]\]hYjd]j]fhmZda[*FakYflZ]Ym[gmh]lk]
ljgmnYfl^jzim]ee]fl]fj]dYlagfkYn][\]k`gee]kafkljmalk(
adY_dYfz\]kh`jYk]kimìad[geZaf]Yn][k]khjghj]ka\z]k(]l(
[`Yim]^gakimìmf]g[[Ykagfk]hjzk]fl](adYmf]`YjYf_m]lgml]
hj|l]*
Cdkì]kllgmbgmjkjYddazYm_jgmh]\mhYjla[gfk]jnYl]mjd]
hdmkYnYf[z(d]hdmknagd]fl]ld]hdmkafljYfka_]Yfl*CdqY\Yfk
dYAjmq{j]h]m\ì`gee]kimabmkimìa[aYa]flegfljzhgmjmf]
[Ymk]hdmk\]r{d]im]dma*Ej]f_]jf]k]Zgjf]hYkwklaemd]j
d]r{d]hgdalaim]\Yfkd]k[gfn]jkYlagfkhYjla[mda{j]k7adqYh]m
\]jzmfagfk\]im]dim]aehgjlYf[]\YfkkgfhYjla(kìadq]fY(
Ympim]dd]kadf]hj]ff]hYjl(]lad]klnjYak]eZdYZd]imìadfìq]f
YhYk\ìYnYflY_]\Yfkd]kim]dd]kadfìYalhYjdzgm\zkajzhYjd]j*
D]\ak\zkajz([Yjd]k[`]^k(imagflkgm[a\]dY\a_falz\][]k
Ykk]eZdz]k(fglYee]flG*d][gfk]add]j\ì?lYlN`zjYmdYr(\z^]f)
\]flhYj^gak\]dmaY[[gj\]jdYhYjgd]*F]da]m(]ldYimYdalz\]k
Ym\al]mjkf]dì]eZYjjYkk]flhYk6adhYjd]]fhd]afYaj(\Yfkmf]
kYdd]\ìYmZ]j_]gm\ì`Ål]d(\Yfkmf]kYdd]hmZdaim]gmmf][`Ye)
Zj]hYjla[mda{j](ngaj]e|e]\Yfkmf[ae]la{j](kad]k[aj[gfk)
lYf[]kkìqhj|l]fl*P]jk-44-(d]\aeYf[`]\mLgkYaj](ad`YjYf)
_mY(Ym[ae]la{j]e|e](d]khYjgakka]fk\ì?klYnYf]fk(wdYkgjla]
\]kn|hj]k*F][mjzdìYnYalYffgf[zwdYdaf\]dY[zjzegfa]j]da)
_a]mk]*
Km]dim]k^]ee]kY\eajYa]fl(YmegafkdYn]jn]\]dìgjYl]mj(
ka[]fì]klYmlj][`gk]7mf[]jlYaffgeZj]\ì`gee]kdìz[gm)
lYa]flkmjhdY[]7\ìYmlj]kbgmakkYa]fl\mkh][lY[d]w\aklYf[](gÇ
adkhgmnYa]fljaj]wdìYak]*
D]f]kYakkadìx_](dì]phzja]f[]]lmf]k][gf\]zhgmk]\Y_]
eÉjgfll]ehzjzkgfYj\]mj([Yj\]hmak-45,(b]fì]fl]f\khdmk
hYjd]j\]dma*
FYk]kkagf\ì`an]j
\]k[`YeZj]k^z\z)
jYd]k*
>z[]eZj]-431*
G*@jYfrgfa*
?f-431(b]hjakhYjlwdYk]kkagf\ì`an]j\]k[`YeZj]k^z\z)
jYd]k(imakìgmnjald]2\z[]eZj]*Dì]mkw[]ll]zhgim]dìg[[Ykagf
\]eì]flj]l]faj\]l]ehkwYmlj]Yn][mf[gfk]jnYl]mjl]kkafgak(
G*@jYfrgfa(\zhmlz\]kgf[YflgfYm[gfk]ad\]k?lYlk*G*@jYf)
rgjaaYnYalzlzY[[mkz\ì|lj]dìYml]mj\]dYegjl\ìmfjY\a[Ydl]k)
kafgak(fgeez>]_agj_a*F]-2bmafhjz[z\]fl(gfngqYal]phgkz
35
[dYfkdYkYdd]\ìYll]fl]\m[gfk]ad\]k?lYlkmflYZd]Ymj]hjz)
k]flYflmf[Y\Ynj]fm([gmn]jl\]Zd]kkmj]k(Yn][[]ll]afk)
[jahlagf6
ä@jYf[]k[g>]_agj_a(YkkYkkafzhYjdYjzY[lagfwFg[Yeg(
d].,^znja]j-411*ã
F]kgmn]fajnakYalG*@jYfrgfa*D]f]dmaYabYeYakhYjdz\]
>]_agj_a7eYaknga[awh]mhj{k[]imazlYalYjjanz6>]_agj_a
YnYal\aja_zmf]YllYim][gflj]mf]Ykk]eZdz]\][algq]fkhYaka)
Zd]k*>YfkdYdmll]imakì]fkmanal(ad^mlZd]kkzegjl]dd]e]fl*F]k
jY\a[Ymp\zka_f{j]flG*@jYfrgfa([`]^\mhYjla[gfk]jnYl]mjw
Fm_Yfg[gee]dìYkkYkkaf*OfljaZmfYdd][gf\YefYYmp^]jk7
eYakd]ljaZmfYdkmhzja]mj[YkkY[]ll]k]fl]f[](]ldaZzjY[gehd{)
l]e]flG*@jYfrgfa*
G*@jYfrgfazlYal\ìmfx_]YnYf[z7adfìYnYalfmdd]e]fld]
[YjY[l{j]na^\]k\zhmlzk\]kgf[Yflgf7[ìzlYalYm[gfljYaj]mf
`gee]imahYjYakkYal\ìmf[YjY[l{j]hYakaZd]*CdhYjdYalkYfk
Ye]jlme]]lkYfkhYkkagf\]dYdmll]\]khYjlak]l\]kznzf])
e]flkhgdalaim]k\mN]kkaf*D]e]jYhh]dd](]fhYjla[mda]j(d]k
\zlYadkimìade]\gffYkmjd]eYd`]mj]mpH][[a(kgf[gehY)
ljagl](]pz[mlz[gee][`]^\ìmf]afkmjj][lagf[gfk]jnYlja[](adq]l
\zbwZgffgeZj]\ìYffz]k*H][[a(Ym\aj]\]G*@jYfrgfa(fìYm)
jYalhYkzlzdì`gee]hYkkagffzimì]f^YakYa]flk]kY\n]jkYaj]k7
[ìzlYalmfhYljagl]ima(Yafkaim]Za]f\ìYmlj]kZgfkN]kkafgak(_zeak)
kYal\]dìghhj]kkagfjY\a[Yd](]lngmdYal]f\zdanj]jkgfhYqk*;hj{k
kgfYjj]klYlagf(H][[a^ml[gf\malYmda]mgÇad\]nYal|lj]bm_z*
Ifdma^alkmZaj\mjYfld]ljYb]llgml]kkgjl]k\ìgmljY_]k*IfhgmkkY
dìaf`meYfalzbmkimìwdìYllY[`]j\Yfkmf]z[mja](h]f\Yfld]k
`Ydl]k(]lwd]ljYal]j[gee]gfYmjYalljYalzmfYfaeYd*
D]^ak(\Yfk[]ll]k]kkagf\ì`an]j\]-431(hYjla]\]dY[gjf)FYnYda\Ylagf\]k
eakkagf[`Yj_z]\]nzja^a]jdYnYda\alz\]kzd][lagfkimaYnYa]flzd][lagfkYm[gfk]ad
]mda]mYmegak\ìg[lgZj]hjz[z\]flhgmjd]j]fgmn]dd]e]flaflz)fYlagfYd]f-431*
_jYd\m[gfk]adfYlagfYd*=]dl]nYda\alzzlYalYllYimz]\Yfkd]k
[Yflgfk\]<]jf](\]Mgd]mj]]l\]A]f{n]*Of]\ak[mkkagflj{k
nan]]mlda]m\YfkdY[geeakkagfYmkmb]l\]kzd][lagfk\][]
\]jfa]j[Yflgf*G*<jmff]j\]<]jf](hjzka\]fl\]dY[geeak)
kagf(kì]ehgjlY(]lk]egfljY^gjlh]m[anadwegfz_Yj\(]fkmal]
\]dìghhgkalagfim]b]^YakYakYmhgafl\]nm]imìadkgml]fYal*
>YfkdYkzYf[]\m4\z[]eZj](b]^akYm[gfk]adfYlagfYdmf
4,
FìYffmYaj][Yl`gda)
im]*
>z[]eZj]-431*
jYhhgjl\]eafgjalz[gf[dmYflwdìafnYda\Ylagf\]kzd][lagfk\m
[Yflgf\]A]f{n]*Kmgaim]\]kajjz_mdYjalzk]mkk]fl]mda]mw
Mgd]mj]]l\Yfkd]DmjYZ]jfgak(]dd]kf]e]hYjmj]flhYkkm^^a)
kYee]fl_jYn]khgmjeglan]jmf]afnYda\Ylagf*
D]j]_j]ll]\]f]hYkYngaj[gfk]jnzd]\ak[gmjkim]b]hjg)
fgfyYaw[]ll]g[[Ykagf*G]k]^^gjlkhgmj^Yaj]j]kh][l]jdYdz_Y)
dalz^mj]flnYafk\ìYadd]mjk7d]kzd][lagfk_]f]ngak]k^mj]flnYda)
\z]kwmf]^gjl]eYbgjalz*
DìYaka_fYdz[a)\]kkmkd][gee]f[]e]fl\]dY\anakagf\m
hYjla[gfk]jnYl]mj(]ldY^gjeYlagf\ìmffgmn]YmhYjla\gfld]k
[`]^k(hgmjYll]af\j]d]mjZml(hjzl]f\Ya]fl|lj]hdmk[Yl`gdaim]k
]lhdmk[gfk]jnYl]mjkim][]mpYmpim]dkadkngmdYa]flk]kmZk)
lalm]j*
Fìmf\]kegq]fk]ehdgqzkYn][km[[{k^mldYhmZda[Ylagf
\ìmfYffmYaj](kgjla\]khj]kk]k\]dìaehjae]ja][Yl`gdaim]([gf)
l]fYfl[]jlYaf]kaf\a[Ylagfkmlad]k(hmakd]kfgek\]kfz_g[aYflk
]l\]k[gee]jyYflkim]d]fgmn]YmhYjlangmdYal^Yngjak]j*
Pga[a[]im]\akYalw[]kmb]lF/WSN_>O_ZVO\m-5\z[]eZj]
-431(]fj][geeYf\Yfld]fgmn]dY_]f\YYmhmZda[6
äIjd#Y_]f\Y\]dìaehjae]ja][Yl`gdaim]Yjzkgdm[]ll]\a^^a)
[mdlz$[]dd]\]kYngajim]dd]kkgfld]kh]jkgff]k\][gf^aYf[]
Ympim]dd]kd]k`YZalYflk\]k[YehY_f]khgmnYa]flkìY\j]kk]j%]f
YbgmlYflYmpYmlj]kjmZjaim]kgj\afYaj]kmfYffmYaj][Yl`gdaim]
gÇkgfle]flagffzkd]kfz_g[aYflk(ZYfima]jk(eY~lj]k\ìzlYl(
YmZ]j_akl]k(ZgmdYf_]jk(]l[*(imak]j][geeYf\]flYmhmZda[
[Yl`gdaim]\]dY[YehY_f]hYjd]mjhjgZalz]ld]mjk[gfna[lagfk
j]da_a]mk]k*ã
FYhmZda[Ylagf\][]lYffmYaj]YqYflkgmd]nz\]k[jalaim]k(
d][gfk]ad\ìY\eafakljYlagf\]dìaehjae]ja][Yl`gdaim]\z[dYjYq
|lj][gehd{l]e]flzljYf_]j(]lfì]fYngaj]mYm[mf][gffYak)
kYf[]hjzYdYZd]*Cd\z[dYjYe|e]\zkYhhjgmn]j[]ima[gf[]jfYal
dY\zka_fYlagf\ìmf[]jlYaffgeZj]\]fz_g[aYflk]l\ìaf\mklja]dk
[gee]k]mdkj][geeYf\YZd]k*Cdhjzl]f\al]fgmlj]imìYm[mf
]p]ehdYaj]\]dìY_]f\Yf]k]jYaleak]fn]fl]YnYfldYkmhhj]k)
kagf\]dìYffmYaj]\al[Yl`gdaim]*
F]bgmjfYdd]1R\YXS[_O_\YqYfl\zka_fzG*d][`Yfgaf]
M[`gj\]j]l[gee]dìYml]mj\]dìYffmYaj]\al[Yl`gdaim]([]dma)[a
Y\j]kkYwdYjz\Y[lagf\][]bgmjfYddYd]llj]kmanYfl]6
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ä@jaZgmj_(d]./\z[]eZj]-431*
ä;DYjz\Y[lagf\m1R\YXS[_O_\#
äP]madd]r(b]ngmkhja](afkzj]j\Yfknglj]hjg[`Yaffmezjg
dYj][la^a[Ylagf[a)bgafl](ka_fz]\m_zjYfl\aj][l]mj\]dìaehja)
e]ja][Yl`gdaim]kmakk](G*;dh`gfk]=gel]*
=`Yfgaf]M[`gj\]j]l(j][l]mj\]Ml)GYmja[]*
@jaZgmj_(d]./\z[]eZj]-431*ã
äF]kgmkka_fz(_zjYfl\]dìaehjae]ja][Yl`gdaim]kmakk](
\z[dYj]im]G*d][`Yfgaf]M[`gj\]j]lfì]klhYkdìYml]mj\]dìYf)
fmYaj][Yl`gdaim]*
;dh`gfk]=IGN?
F]1R\YXS[_O_\#]fafkzjYfldYd]llj]\]G*M[`gj\]j]l]f
[gf[dmlim]dìYffmYaj]fìzlYalhYkmf]émnj]YngmYZd]*Cd^algZ)
k]jn]jYn][Ykk]r\]jYakgf(im]d]\aj][l]mj\]dìaehjae]ja]ima
d#YnYalhjg\mal]j]f\jYalkYj][la^a[Ylagfhdmk[gehd{l]]f^YakYfl
kmhhgjl]jYmeYd`]mj]mp(imadìYnYal[geeak(dYj]khgfkYZadalz
\][]lY[l]*
?f[]ima[gf[]jf]d][`Yfgaf]M[`gj\]j]l(d]1R\YXS[_O_\
YbgmlYal6äHgmkkgee]k`]mj]mp\]d]ngaj\zkYngm]jYmbgmj)
\ì`ma[]imìadYhhjgmnYal\aeYf[`]\]jfa]j*ã
?f]^^]l(\Yfkmf\ak[gmjkhjgfgf[z\]nYflmf]jzmfagf
fgeZj]mk](fgfk]md]e]fladYhhjgmnYaldìYffmYaj](eYakadhj])
fYaldYj]khgfkYZadalz\]kgeakkagfkimaqYnYa]flzlz^Yal]k*
:u/WS N_ >O_ZVO#dìmf\]kgj_Yf]k\]G*M[`gj\]j]l([gf)
l]fYald]d]f\]eYafkmjd]e|e]kmb]l(mfYjla[d]\gflbì]pljYak
[]imakmal6
äHgmkj]_j]llgfkkaf[{j]e]flhgmjd]1R\YXS[_O_\im]kY
jz\Y[lagfYal[z\z(]f[]ll][aj[gfklYf[](w\]na]add]kjYf[mf]k(
]limì]dd]kgale|e]Yddz]bmkimìw]ehjmfl]jd]dYf_Y_]\]kbgmj)
fYmpjY\a[Ympd]khdmk]plj|e]k[gflj]mf][[dzkaYklaim]\gfl
h]jkgff]f]kmkh][l]d]\zngm]e]fl\zkaflzj]kkzhgmjdY[Ymk]
[Yl`gdaim]*
äF]1R\YXS[_O_\h]mlYhh]d]j\]kZarYjj]ja]kdìzdYf\gffz
Ym>S_]$CO\OSX\YfkdYMmakk]jgeYf\](dY^gf\Ylagf\]dY@Y$
MSh^h ZhNKQYQS[_O#dY[jzYlagf\]dY:SLO\^h]l\]VuSWZ\SWO\SO
MK^RYVS[_O#dYhjghY_Ylagf\]Vut_`\O NO ]KSX^ 4\KXgYS] NO @K$
VO]#d]k[gmhk\gffzkwF 7X^O\XK^SYXKVO ^cZYQ\KZRS[_O]llYfl
(
4.
\ìYmlj]kY[l]k\]\zngm]e]flYhgklgdaim]im]d]1R\YXS[_O_\
f][gffY~lhYk(]limìmf]YeZalagf]^^jzfz][Y[`]Ympq]mp\m
egf\]*
ä>ìYmlj]k\gff]jgflw[]kémnj]k[Yl`gdaim]kmf]imYda^a)
[Ylagfea]mpezjalz]]ldìYn]faj\ajY[]im]d][Yflgf\]@ja)
Zgmj_\galwdìY[lanalzaf^Yla_YZd]\]G*d][`Yfgaf]M[`gj\]j]l*
äIff]^Yalim]dìYhgdg_a]\]kegjlk(eYakgfngm\jYfgmk
hYj\gff]j[]l`geeY_]\ÉwaYnzjalz]fhjzk]f[]\ìmf]Y[[mkY)
lagfima(]f[]ege]fl(fgmkhYjY~l|lj]mf[Yd[mdYljg[](zlYfl
\gffzdìzlYl\]kmj]p[alYlagf\]k]khjalk*
äG*d][`Yfgaf]M[`gj\]j]lYY\j]kkzmf]d]llj]\]j][la^a[Y)
lagfYm1R\YXS[_O_\#eYak[gee]ad]kl\Yf_]j]mp\]dYakk]j
hdmkdgf_l]ehk[jgaj]YmhmZda[im]G*M[`gj\]j]l]kldìYml]mj
\]dìYffmYaj](\al[Yl`gdaim](fgmkYngfk[jm\]ngajhj]f\j]d]k
\]nYflk]l\z[dYj]jim][]ll]Y[[mkYlagf]kl^Ymkk]]lafbmkl]*ã
F]d][l]mjh]ml[gf[dmj]*Ggfghafagf(\Yfk[]ll]Y^^Yaj](
]klim]eYlzja]dd]e]flad]klhgkkaZd]im]G*M[`gj\]j]lfìYal
hYkzlzdìYml]mj\]dìYffmYaj]*Cdh]mle|e]f]hYk]fYngajzlz
dìafkhajYl]mj([]ima]klhdmk\gml]mp*GYak[]imae]hYjY~lkm^^a)
kYee]flzlYZda([ì]klim]G*M[`gj\]j]l]f]kldìmf\]kYhhjg)
ZYl]mjk(kìadfì]f]klmf\]k^Yml]mjk*
L][gmjkYmkmb]l
\]dY^YZja[Ylagf\]
\qfYeal]\]<jak)
kY_g*
..eYjk-432*
Cdq]ml]feYjk-432mf]k]kkagf]pljYgj\afYaj]\m_jYf\
[gfk]ad\]ljgakbgmjkwdYim]dd]b]fìYkkaklYahYk(wjYakgf\ìmf]
k]kkagf\]k[`YeZj]k^z\zjYd]k(imaYnYalda]m]fe|e]l]ehk(
]lwjYakgfkmjlgml\]dìaehgjlYf[]imìmf]ngap[gfk]jnYlja[]\]
hdmkhgmnYalYngajkmanYfld]k[Yk*
F]..eYjk(]f]^^]l(mf]im]klagfaehgjlYfl]^mlljYalz]Ym
[gfk]adfYlagfYd*GG*=`YnYff]k(<jg[`gf]l=a]YnYa]flzlYZda
mf]^YZjaim]\]\qfYeal]\Yfkmf]h]lal]~d]\mdY[eYb]mj*?f)
kmal]\ìY[[a\]flkYflzja]mjk(d]khghmdYlagfk\]dY[gfljz]([jYa)
_fYfl\]fgmn]Ymp\zkYklj]k(kìghhgkYa]flwdY[gflafmYlagf\]
[]ll]af\mklja]\Yfkd]mjngakafY_]*Ofj][gmjk^mlY\j]kkzYmp
[`YeZj]kw[]kmb]l[gflj]dY\z[akagf\m[gfk]ad^z\zjYd(ima(k]
^gf\Yflkmjd]k\akhgkalagfk[gfklalmlagff]dd]k_YjYflakkYfldYda)
Z]jlz\][gee]j[]]l\ìaf\mklja](YnYalYmlgjakz(kgmk[]jlYaf]k
[gf\alagfk(dY[gflafmYlagf\]dY^YZjaim]*
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FYeYbgjalz\]dY[geeakkagf(hYjdìgj_Yf]\]GG*MYdak
\zhmlz\]kAjakgfk(jYhhgjl]mj]fdYf_m]Ydd]eYf\](]lFYeZ]d]l
\]H]m[`xl]d(jYhhgjl]mj]fdYf_m]^jYfyYak](hjghgkYaldìY\eak)
kagf\mj][gmjk*Of]ghafagf\]eafgjalz(Ym[gfljYaj](ngmdYal
dìz[Yjl]j*
GG*MYdak]lFYeZ]d]l^aj]flnYdgajd]mjkegq]fk(d]hj])
ea]j]fl]je]k[gjj][lk(d]k][gf\]fl]je]k`megjaklaim]k(\ìmf
_gÉl\gml]mpwhjghgk\ìmf]im]klagflj{k_jYn]*
G*M[`]fc([gfk]add]j^z\zjYd(k]hdYyYflYmhgafl\]nm]
Y\ghlzhYjd][gfk]ad\gfladzlYaldìgj_Yf](kgmlafldY\z[akagf\]
[]dma)[a*
GG*J`adahhaf\]H]m[`xl]d]lPYmla]j\]A]f{n]hYjd{j]fl
\Yfkd]e|e]k]fk(hjzl]f\Yflim]dìY\eakkagf\mj][gmjkzlYal
dìzimanYd]fl\]dYhjg`aZalagf\ìmf]^YZjaim]\]\qfYeal]]f
Mmakk]*
G*J]\jYrafa(\zhmlz\mN]kkaf(\z^]f\alYn][nanY[alzd]k
aflzj|lk\]khghmdYlagfk\][][Yflgf*Cd\gffY\ìaehgjlYflk\z)
lYadkVkmjdYkalmYlagf_zgdg_aim]]llghg_jYh`aim]\mnaddY_]\]
Lgf[g(imazlYald]hdmkjYhhjg[`z\]dY^YZjaim]*
D]\]eYf\YadYhYjgd]Yhj{kG*M[`]fc(]lhjgfgfyYad]
\ak[gmjk[a)Yhj{k6
äG]kka]mjk(
ä?kl)[]im]d]j]^mk\ìYmlgjak]jdìzlYZdakk]e]fl\ìmf]^Y)
Zjaim]\]\qfYeal]\Yfkd]k~d]k\]<jakkY_g\zhYkk]dYe]kmj]
\]dYfz[]kkalz(]lk]ljgmn]]fghhgkalagfYn][dìYjla[d]/-\]dY
[gfklalmlagf^z\zjYd]:
Of]jzhgfk]Y^^ajeYlan]k]jYal[gflj]\al]hYjdY^x[`]mk]
]phzja]f[]^Yal]d]-/\z[]eZj]-430*MYfk\gml]dYe]kmj]\]
dYfz[]kkalzf]\galhYk|lj]\zhYkkz](kmjlgmlimYf\adkìY_al
\ìmf]j]klja[lagf7eYak]dd]\gal|lj]Yll]afl](]lad^YmldYakk]jw
dYfz[]kkalzlgml[]imì]dd]]pa_]*FYdaZ]jlz\ìaf\mklja]fìae)
hdaim]fad]\jgal\ì]phjghjaYlagffa[]dma\][gehjge]llj]dY
kÉj]lzhmZdaim]*?dd]]klkmZgj\gffz]w[]jlYaf]k[gf\alagfk6
Ymp\jgalk\]hjghjazlz(Ymp\jgalkY[imak(]l]fhYjla[mda]jw
lgml[]imì]pa_]dYkz[mjalz(dYkYflz]ldYna]\]dì`gee]*
=]fì]klim]kgmk[]k[gf\alagfkimìmf]af\mklja]h]mldaZj])
Ggf\ak[gmjkkmj
[]ll]im]klagf*
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e]flkì]p]j[]j*FìYjla[d]/-\]dY[gfklalmlagf^z\zjYd]f]h]ml
hYkYngajmfYmlj]k]fk7d][gfk]ad^z\zjYdd]j][gffY~ldma)e|e]*
=ì]kl\ìYadd]mjkmfhjaf[ah]j][gffm(]lY\eak\Yfklgmkd]khYqk
[anadakzkimìmf]af\mklja]f]h]mlkì]p]j[]jimìwdY[gf\alagf
imì]dd]f]kgalhgaflfmakaZd](hgaflhjzbm\a[YZd]YmhmZda[*
GYakd]da]m[`gakahgmjdìzlYZdakk]e]fl\]dYfgmn]dd]^YZja)
im]k]ljgmn])l)ad\Yfkd]k[gf\alagfk\]kz[mjalzim]d]khghm)
dYlagfkgfld]\jgal\ì]pa_]j(]lim]d]kYmlgjalzkgfld]\]ngaj\]
_YjYflaj:?f\ìYmlj]kl]je]k(d]kdg[Ydalzkimajz[dYe]flkgfl)
]dd]klgml]kwdìYZja\]k\Yf_]jkimah]mn]fljzkmdl]j\ìmf]
]phdgkagf:Fw]kldYim]klagf(]lb][jgak\]ngajqjzhgf\j]fz_Y)
_Ylan]e]fl*
=]fì]klhYkhjzngajdìaehgkkaZd](eYd_jzd]ke]kmj]khjak]k
gmhj]k[jal]k(eYd_jzd]k\zhÅlkw\aklYf[]]ld]kj]eZdYak(\z^Yaj]
wdìaehjznmmf]hYjlmfh]mhdmkdYj_]im][]dd]im]dma^gfld]k
]ph]jlk]l\]hjzngajmf]]phdgkagf(imaf]k]jYal]fafl]fkalz
im]\ìmfla]jkaf^zja]mj]w[]dd]\m-/\z[]eZj]-4307dì]phdg)
kagfkaemdlYfz]\]hdmka]mjk\zhÅlk(ka]dd]]klegafkhjgZYZd]
imìmf]]phdgkagfkm[[]kkan](fì]klfzYfegafkhYkaehgkkaZd]*Cd
nYm\jYal]flgml[Ykea]mphjzngaj\YnYflY_]7[Yj(dgjkimìad
kìY_al\ìmf\Yf_]j(adnYmlea]mpYdd]jYm)\]dwim]\]j]kl]jYm)
\]kkgmk\]dYhgkkaZadalz*;\e]llYfllgml]^gakim]dY^gj[]\]
dì]phdgkagfkgal\ìmfla]jkaf^zja]mj]w[]dd]\m-/\z[]eZj]-430(
d]k]^^]lkk]jYa]flwLgf[g(ima]klw-(.,,e{lj]k\]dY^YZjaim](
wh]mhjzk[]imìadkgflzlzwFg[Yeg(imazlYalw-(4,,e{lj]k
\mda]m\]dì]phdgkagf*Cdkk]jYa]flhdmk_jYn]khgmjmf[]jlYaf
fgeZj]\ì`YZalYlagfk(imak]ljgmn]flYmZgj\\mdY[(]lf]kgfl
imìw-(,,,e{lj]k\]dYfgmn]dd]^YZjaim](Ym\aj]\]k]ph]jlk7
eYakw4,,k]md]e]fl(Ymlzega_fY_]\]h]jkgff]kim]bìYada]m
\][jgaj]Za]fj]fk]a_fz]k*MmanYfl[]kh]jkgff]k(adqYmjYal
`maleYakgfk(`YZalz]klgml]dìYffz]hYjhdmk\]imYjYfl]h]j)
kgff]k(imaf]kgflimìw4,,e{lj]k\]dY^YZjaim]7ljgak`YZa)
lYlagfkkgfle|e]]f[gj]hdmkjYhhjg[`z]k*D]f]n]mphYkY[)
[mk]jd]k]ph]jlk\]hYjlaYdalz7eYak[]ll][aj[gfklYf[](Yafkaim]
\ìYmlj]khYjla[mdYjalzk\]d]mjjYhhgjle]kmjhj]f\fzYf)
egafk*
Fgjk\]dì]phdgkagf\m-/\z[]eZj](\]kY[[a\]flklj{k_jY)
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n]kk]kgflhjg\malkwFg[Yeg*F]k]^^]lkk]kgfle|e]^Yal
k]flajwhdmk\]2(,,,e{lj]k*If\gal\gf[Y\e]llj]im]lgml]k
d]kdg[Ydalzkgm`YZalYlagfkkalmz]kwmf]\aklYf[]\]-(.,,e{)
lj]k]lwmf]\aklYf[]egaf\j](kgfl]phgkz]kwmf\Yf_]jhdmk
gmegafk_jYf\(kmanYfld]mjkalmYlagf]ld]k[gf\alagfk\Yfkd]k)
im]dd]k]dd]kk]ljgmn]fl*
Lgf[g]kl\ìYadd]mjk\ìYmlYflhdmk]fhzjadim][]ll]dg[Y)
dalz]kl(kab]kmakZa]fj]fk]a_fz(Ykkak]kmjmfjg[`]j(\gfl[]j)
lYaf]khYjla]kkgfl]f\z[gehgkalagf(]fkgjl]im]hgmjmf[]j)
lYaffgeZj]\]Zxlae]flk(mf]nagd]fl][geeglagfhgmjjYal
Yngaj\]k[gfkzim]f[]k\zkYklj]mk]k*
CdqYw<jakkY_gmf]^YZjaim]\]lYZY[(kalmz]w]fnajgf
-(4,,e{lj]k\]dY^YZjaim]\]\qfYeal]*=]ll]^YZjaim]\]lYZY[
g[[mh]2,,gmnja]jkgmgmnja{j]k*Of]]phdgkagfeìY)l)adzlz
\al(hgmjjYal|lj]^YlYd]w[]ll]^YZjaim](ima]klZxla]YmZgj\\m
dY[(kmjmfl]jjYaf\ìYddmnagf\]^gjeYlagfjz[]fl]*;im]dim]k
hYk\]dYjan](d]dY[]kllj{khjg^gf\(]fkgjl]imìmfz[jgmd])
e]flh]ml|lj]x[jYaf\j]*>]kz[jgmd]e]flk(hYj]adkw[]dma\gfl
b]hYjd](f]kgflhYk[`gk]afgmÄ]k\Yfk[]k[gfljz]k*?f-43.(
naf_l)imYlj]eYakgfkgflzlz]f_dgmla]kw@]jagdg(]l\ìYmlj]k
z[jgmd]e]flkgfl]f[gj]]mda]mwFg[Yeg(w;jgdg(wGYj[gl]
]lwNj])=Yk]
;mkmjhdmk(im]dd]kz[mjalzg^^jajYaldYfYna_Ylagfkmjd]dY[
]ldY[aj[mdYlagfkmjmfZYl]YmwnYh]mjima(w[]jlYaf]kzhgim]k(
hYkk]kap^gakhYjbgmjwkgapYfl])\Äpe{lj]k\]dYfgmn]dd]^YZja)
im]\]\qfYeal]:
F][gfk]ad^z\zjYd]lG*FYeZ]d]lhjghgk]fl(ad]klnjYa(\]
fìYmlgjak]jdìafklYddYlagf\]dY^YZjaim]im]kgmk[]jlYaf]k[gf\a)
lagfk(]fnakY_z]kgm\megafkhjzk]flz]k[gee]zlYfl\]fYlmj]
w\gff]jlgml]kd]k_YjYfla]k\]kz[mjalz\zkajYZd]k*
GYak[]k[gf\alagfkk]jgfl)]dd]kkm^^akYfl]khgmjhjzn]faj
d]keYd`]mjk:Kma\]fgmkh]ml]fYngajdY[]jlalm\]:?feY)
la{j]Ymkka_jYn]([]fì]klhYkdYhjzkgehlagf([ì]kldY[]jlalm\]
imìad^Yml*Cd]kl\ìYadd]mjk\]kY[[a\]flkimaf]h]mn]fl|lj]jzhY)
jzkwhjap\ìYj_]fl*
F]ke]kmj]k]ld]khjz[Ymlagfkhj]k[jal]kk]jgfl)]dd]klgm)
bgmjkgZk]jnz]k:=ì]klhj]kim]aehgkkaZd]*Ifhj]f\\]khjz)
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[Ymlagfk\Yfkd]hjaf[ah](wdYkmal]\ìmfeYd`]mj7gfd]k[gfla)
fm]h]f\Yflim]dim]l]ehkh]ml)|lj]7gfk]j]dx[`]]fkmal]h]m
wh]m(we]kmj]imìgfkìzdga_f]\]dìzhgim]wdYim]dd]d]eYd)
`]mj]klYjjanz(hmakk]_dakk]afznalYZd]e]fldYfz_da_]f[](\m
egafkhYjafl]jnYdd](ka[]fì]kl\ìmf]eYfa{j]h]jeYf]fl]*Mgm)
n]fle|e](mfY[[a\]flla]flwkah]m\][`gk]kimìadYjjan]
eYd_jzd]khjz[Ymlagfk*Km]ka_fa^a]fl\ìYadd]mjkd]khjz[Ymlagfk
[gflj]d]k[Yk\]^gj[]eYb]mj]:
FY^YZja[Ylagf\]dY\qfYeal](kmZklYf[]\]\z[gmn]jl]jz)
[]fl](aehYj^Yal]e]fl[gffm](]kl\ìYmlYflhdmk\Yf_]j]mk]im]
dì]Shzja]f[]eYfim]hgmj]fYhhjz[a]jkm^^akYee]fldY^gj[]]l
d]k]^^]lk(Yafkaim]hgmj[gffY~lj]]pY[l]e]fld]k[Ymk]kima
h]mn]fl\zl]jeaf]jmf]]phdgkagf*
MmanYfldìghafagf]phjaez]hYj[]jlYafk[`aeakl]k(dY\qfY)
eal]h]ml^Yaj]]phdgkagffgfk]md]e]flhYjd][gflY[lgmhYjmf
[`g[(eYake|e]kqehYl`aim]e]flYn][\ìYmlj]k]phdgkagfk(
Yafkamf[gmh(fgfhYkk]md]e]flmf[gmh\]lgff]jj](eYakmf
[gmhim]d[gfim](mfZjmakk]e]fl(mf^jzeakk]e]flw\aklYf[]
h]mlg[[Ykagff]j\]kgf\mdYlagfk\YfkdìYaj(]lhjgngim]jmf]
]phdgkagf*=ì]klYafkaimìgfkì]phdaim](\ak]fl)adk(\]k]phdgkagfk
imagflda]mkYfk[Ymk]nakaZd](kYfk[Ymk][gffm]*
Ma[]ll]l`zgja]]klnjYa](d]ke]kmj]khjak]khgmjjYa]fl|lj]
aehmakkYfl]k(afmlad]k\Yfkmf[Yk\gffz*Km]dd]kz[mjalzg^^j]fl
d]k\zhÅlk\aklYf[zkhdmkgmegafkhjglz_zkhYj\]kj]eZdYak:
Km]ka_fa^a]fllgml]kd]ke]kmj]k\]hjz[Ymlagfkhjghgkz]khYj
d]k]ph]jlk:
DìYa\alim]dY^gj[]\]dY\qfYeal](k]k]^^]lk(d]k[Ymk]k
imah]mn]flhjg\maj]mf]]phdgkagff]kgfl]f[gj]imìaehYj^Yal])
e]fl[gffm]k(\gf[(kgmkd]jYhhgjl\]dYkz[mjalz]l\]dìafl]f)
kalz\m\Yf_]j(dìaf[]jlYaf*GYak[]ima]kl[]jlYaf([ì]klimìmf
\Yf_]j]pakl](e|e]wmf]\aklYf[]\]-(.,,e{lj]k*=]\Yf_]j
f][gfkakl]jYal)adim]\Yfkd]Zjak\]knalj]k(]l\]kdzrYj\]kYmp
emjk\]keYakgfkim]d]j][gmjkk]jYalfzYfegafk^gf\z([Yjd]k
hghmdYlagfkimajz[dYe]flgfld]\jgal\]nanj]]fkz[mjalz(\]
f]hYk|lj]]fhjga]w\]kafimazlm\]kaf[]kkYfl]k*
F]kh]jl]keYlzja]dd]khgmjjYa]fllgml]^gak|lj]Za]fYmlj])
e]fl_jYn]k*D]fì]flj]jYahYk\Yfk\ìYmlj]k\zlYadkkgmk[]jYh)
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hgjl7eYakb]\ajYaim]dim]keglk\ìmf]aehj]kkagf7\ìmfk]f)
lae]flimafì]klh]ml)|lj]hYkYhhjz[azkm^^akYee]flhYjlgmk(
dY^jYq]mj*FY^jYq]mjh]mlYngajd]k[gfkzim]f[]kd]khdmk^x)
[`]mk]k(d]khdmk\zhdgjYZd]k*Hgmk]fYngfk]m\]ljakl]k]p]e)
hd]k\YfkdY[YlYkljgh`]\m-/\z[]eZj]*;Fg[Yjfg(mf]b]mf]
^add]]klegjl]\]^jYq]mj*;;k[gfY(k]hl]f^Yflkkgflfzkegjlk7
gfhYjd]e|e]\]naf_l\YfkdY[gfljz]*
Mad]j][gmjk]klz[Yjlz(h]ml)|lj]hgmjjYal)gf(Yhj{kYngaj
zfmezjzd]kegjlk]ld]k]kljghazk(^Yaj]mfbgmjd]\zfgeZj])
e]fl\]kaf\ana\mkfzka\aglk(gmhjanzk\]dYjYakgfhYjkmal]
\ìmf]fgmn]dd][YlYkljgh`]*
GG*=`YnYff]k]l[gfkgjlk\gan]fl\gf[k]jzka_f]jw[`]j)
[`]jmfYmlj]]ehdY[]e]fl(]ladf]d]mjk]jYhYkaehgkkaZd]
\ì]fljgmn]jmf(egafk[geeg\]h]ml)|lj]7eYak[ì]kld]mjY^)
^Yaj]([]ll][gfka\zjYlagf]klljghk][gf\Yaj]hgmjkìqYjj|l]j*
Ngmlk]jzkme]hgmj]mp]fmf]im]klagf\ìYj_]fl(\]h]j)
l]kgm\]Zzfz^a[]khdmkgmegafk_jYf\k*Of]hYj]add]im]klagf
f][gehgjl]hYkdì]pYe]f\]nYflmf]Ymlj]im]klagfimaYhgmj
gZb]ldYkYflz(dYna]\]k`gee]k(d]mjkz[mjalz(dì]pakl]f[]\]
d]mjk`YZalYlagfk*
D]ngmkj][geeYf\]dìY\eakkagf\mj][gmjk*ã
FY[`YeZj]j][gffmld]j][gmjk^gf\z(wdYeYbgjalz\]13
ngap[gflj]-.*
äJ]jkgff](\ald][gjj]khgf\Yfl\mbgmjfYd^jaZgmj_]gakd]
1R\YXS[_O_\#f]kìYll]f\Yalwmf]hYj]add]eYbgjalz*IfkìYll]f)
\Yal]f[gj]egafkwngajd]k\zZYlkhj]f\j]mf]lgmjfmj]kanan]*
>]hYjl]l\ìYmlj]d]kgjYl]mjkgfl\zhdgqzZ]Ym[gmh\ìzdg)
im]f[]*ã
FYkzYf[]kìzlYalhjgdgf_z]bmkimìwljgak`]mj]kegafkmf
imYjl*
F]bgmjfYddY:SLO\^h\]@jaZgmj_YlljaZmYwegf[gdd{_m](
G*AjYf\(d]\ak[gmjkim]bìYnYakhjgfgf[z*?lYal)[]\]kYhYjl
]jj]mjgm[Yd[md7[]\]jfa]jegla^fìYja]f\ìafnjYak]eZdYZd]*
FYhgkalagf\m[Yflgf\]@jaZgmj_(nakwnak\]kY[lagf)
fYaj]k\]dYda_f]\]k[`]eafk\]^]jFYmkYje])@jaZgmj_)
<]jf](Ylgmbgmjkzlzlj{k\zda[Yl]\]hmakim][][Yflgf
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FYhgkalagf\m
[Yflgf\]@jaZgmj_
nak)w)nak\]kY[lagf)
fYaj]k\m[`]eaf\]
^]jF*@*<*
5eYa-432*
GgfjYhhgjlYm
_jYf\[gfk]adkmj
[]ll]im]klagf*
]kl]fljz]fZY]]O]]SYX\][]ll]da_f](]l]fYhjakdìY[`{)
n]e]flwkY[`Yj_]*F]kY[lagffYaj]kf]kmhhgjlYa]fld]mjkh]j)
l]kimìwj]_j]l]l^Yla_mYa]fldìYmlgjalzhYj\]kjz[dYeYlagfkjza)
lzjz]k*F][gfk]ad\ì?lYl(]fhYjla[mda]jG*Q][c)L]qfgd\(\aj][)
l]mj\]k^afYf[]k([`]j[`YalwYhdYfajd]\a^^zj]fl(]l\zkajYal
Yjjan]jwmf]]fl]fl]YeaYZd]*>Yfkmfe]kkY_](]f\Yl]\m-2^z)
nja]j-432(d][gfk]ad\ì?lYlkgmealYm_jYf\[gfk]admfhjgb]l
\]\z[akagf(Y[[gj\Yfl[]jlYafkYnYflY_]kYmpY[lagffYaj]k*=]
hjgb]l^ml\ak[mlz\YfkdYkzYf[]\m5eYa-432*
>zka_fz[gee]jYhhgjl]mj\]dY[geeakkagf[`Yj_z]\ì]pY)
eaf]jd]khjghgkalagfk\m[gfk]ad\ì?lYlb]^akYm_jYf\[gfk]ad
dì]phgkz[a)Yhj{k(im]bì]pljYak\mhjg[{k)n]jZYd\]kkzYf[]k6
ä;% VO \KZZY\^O_\jYhh]dd]im]dY[gfkljm[lagf\]dYda_f]
\]FYmkYff]wdY^jgfla{j]Z]jfgak]Yzlz]flj]hjak]hYjmf]kg)
[azlz\ìY[lagffYaj]k*
=gee]\YfkdYhdmhYjl\]k]flj]hjak]k\][]_]fj](d]k^jYak
gfl\zhYkkzd]khjznakagfk(]l]fC42,(dY=gehY_fa]kì]klnm]
\YfkdYfz[]kkalz\]kìY\j]kk]jwdì?lYlhgmjgZl]fajd]kkgee]k
fz[]kkYaj]kwdY[gfkljm[lagf*
JYj\z[j]l\m-4bmaf-42,(d]_jYf\[gfk]adYYmlgjakzmf
hj|l\]-2(,,,(,,,\]^jYf[kwdY=gehY_fa]*
Fgjk\][]l]ehjmfl(adY\zbwzlzzlYZdaim]dì?lYlf]kmh)
hgjl]jYalYm[mf^jYak*FYe|e][`gk]Yzlz[gfn]fm]dgjk\]
dì]ehjmfl\]3(1,,(,,,^jYf[k*=]kkgee]kgfl]f[gj]zlzafkm^^a)
kYfl]k(]l(]f-42/(-Y=gehY_fa]hdY[z]]flj]dìYdl]jfYlan]\]
dì]phjghjaYlagfgm\]dY^Yaddal]Y\Éj][gffY~lj]imì]dd]zlYal
\YfkdìaehgkkaZadalz\ìY[`]n]jdì]flj]hjak]*JYj[gfn]flagf\m
-.fgn]eZj]-42/(]dd]Y^Yal[]kkagfwdì?lYl\]k\jgalkimì]dd]
hgkkz\Yalkmjd]kda_f]k^]jjz]k
IfngalhYj[]ll][gfn]flagfim]dì?lYlY]fl]f\m]flj]j]f
hgkk]kkagf]l]fbgmakkYf[][gehd{l](kYfkYm[mf]jzk]jn]\]k
da_f]k[z\z]k$Yjl*.(hY_]-/%*
JYjdYe|e][gfn]flagf(dì?lYlYlgml]^gakklahmdz]f^Yn]mj
\]kY[lagffYaj]k(imaYnYa]fl[gehd{l]e]fldaZzjzd]mjkY[lagfk(
mf\jgalzn]flm]d\]hYjlY_]\]k]p[z\]flk(Yhj{kim]dìzlYlYm)
jYalzlz[gmn]jl\]kkgee]khYjdma\zZgmjkz]k(]f[YhalYd(aflz)
j|lk]l^jYak(kgmk\z\m[lagflgml]^gak\ìmf[YhalYdz_YdYm[`a^^j]
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\]kY[lagfk[gehd{l]e]fldaZzjz]k([YhalYdima(wl]f]mj\]dY
[gfn]flagf(f]h]ml|lj]j]flzim]\YfkdYhjghgjlagf\m[YhalYd
\]kY[lagfkdaZzjz]k*=][YhalYd]kl\zka_fz\YfkdY[gfn]flagf
kgmkd]fge\]MKZS^KVh[_SZK\h#]lkìzd{n]w3(/11(,,,^jYf[k(
[`a^^j]\][]kY[lagfk*
;dìzhgim]gÇd]kda_f]kgflhYkkz]flj]d]keYafk\]dY
=gehY_fa]\]k[`]eafk\]^]j\]dYMmakk]g[[a\]flYd](d][Yha)
lYdima\gal|lj]j]flzhYjd]hjg\mal\]k[`]eafk\]^]jkìzd]nYal
w^j*/C(005(14.ã10(ima]pa_]mfaflzj|lYffm]d\]-(1,/(035ã-/*
>ìYhj{kd]k[Yd[mdkaf\aimzk\Yfkd]e]kkY_](ad^Ymlmf\ana\]f\]
\ìYmegafk.ã31hYjY[lagf\]dYMmakk]g[[a\]flYd]hgmjim]
dì?lYlkgal[gehd{l]e]fl[gmn]jl\][]k]jna[]Yffm]d\ìaf)
lzj|lk*
?f-43/]l]f-430(dYMmakk]g[[a\]flYd]Y\gffzwk]k
Y[lagffYaj]kmfegflYfl\]4^jYf[khYjY[lagf([]imaYjz\mal
d][gehl]\]kYjjzjY_]k(d]im]df]kìzd{n]hdmkimìw.(0)40(01/ã2,
Ym/-\z[]eZj]-430*
=gee]]dd]f]d]mjYja]f\gffz]f-431(d][gehl]\]k
YjjzjY_]kkì]klYm[gfljYaj]Ym_e]flz\]^j*4.(035ã-/
Ifh]mlk][gfnYaf[j]hYj[]k[`a^^j]kim]d]kY[lagffYaj]k
gflh]m\ì]khgaj\]ngaj[][gehl]kìzl]af\j]]l\]j]laj]j(\m
egafk\YfkmfYn]fajhjg[`Yaf(im]dim][`gk]\]d]mjkY[lagfk(
kadìgfkì]fla]flwdY[gfn]flagf\m-.fgn]eZj]-42/(ima]kl
dYdga]lj{_d]d]k\jgalk\]khYjla]k*
HzYfegafk(w\a^^zj]fl]kj]hjak]k(d]kY[lagffYaj]k(hYjdìgj)
_Yf]\ìmf][geeakkagf[`Yj_z]\]kga_f]jd]mjkaflzj|lk(gfl
^YalYmhj{k\m[gfk]ad\ì?lYl\]k\zeYj[`]k\Yfkd]Zml\ìYez)
dagj]jd]mjhgkalagf*=ì]kl]fkmal]\][]k\zeYj[`]kim]d][gf)
k]ad\ì?lYl^Yald]khjghgkalagfkimakgfldY[gf[dmkagf\me]k)
kY_]\m-2^znja]j\]jfa]j*
F]kZYk]k\][]khjghgkalagfkkgfl[gfka_fz]k\Yfk\]mp
d]llj]k\]dY\aj][lagf\]k^afYf[]k(dìmf]\m-]jbmadd]l-430]l
dìYmlj]\m2\z[]eZj]-431(imìgfYdm]k*
CdkìY_aleYafl]fYfl\]kYngajkad]_jYf\[gfk]adn]mlY\gh)
l]jd]khjghgkalagfk\m[gfk]ad\ì?lYl([ì]kl)w)\aj]kìadn]mlkYfk]f
YngajdìgZda_Ylagf(Yfla[ah]j\]im]dim]kYffz]kd]hYjlY_]\]k
Zzfz^a[]kYmpim]dkgflzna\]ee]fl\jgald]kY[lagffYaj]k\]dìYf)
5,
[a]ff]=gehY_fa](]lYmda]m\ìYll]f\j]dì]plaf[lagf\m[gehl]
\]kYjjzjY_]k([gee]d]hgjl]dY[gfn]flagf(d]kY\e]llj]aeez)
\aYl]e]flwmf]hYjla[ahYlagf\]kZzfz^a[]k(egq]ffYflim]dY
kgee]\]^j*-(1,.(035ã-/(fz[]kkYaj]YmhYa]e]fl\]kaflzj|lk
\m[YhalYd\]^j*/-(005(14.ã10(kgalYffm]dd]e]fl[gmn]jl]*
FY[geeakkagfY\e]ld]hgafl\]nm]]phgkz\Yfkd]e]k)
kY_]*
Km]dimìYalzlzd]egZad]imaY\zl]jeafzd]kY[lagffYaj]k
wdìzhgim]\]dYhjak]\]d]mjkY[lagfk(ad]klmfjzkmdlYlhgkala^(
[ì]klim](_jx[]wd]mjafalaYlan](]fhYjla]wd]mjkkY[ja^a[]k(d]
[YflgfYzlz\glz\ìmf]émnj]zeaf]ee]flmlad](ima[gflja)
Zm]jY]^^a[Y[]e]flwdYhjgkhzjalz]lYmZa]f)|lj]\]k]k`YZa)
lYflk*
<a]fim]dY[geeakkagf]klae]imì]f\jgaladf]kgal]f[gj]
ja]f\ÉYmpY[lagffYaj]k\]dìYf[a]ff]=gehY_fa]([z\YflfzYf)
egafkw\]k[gfka\zjYlagfk\ìzimalz(]lwmfk]flae]fl\]j][gf)
fYakkYf[](]dd]hjghgk]dìY\ghlagf\]khjgb]lk\]\z[akagf(eYak
]phj]kkze]fl\Yfk[]k]fkim]d]kZYk]khgkz]khYjd]e]kkY_]
\m[gfk]ad\ì?lYl]ld]k\]mpd]llj]k[alz]k\]njgfl|lj][gfka\z)
jz]k[gee]mfeYpaemeimaf]\]njYbYeYak|lj]\zhYkkz*ã
;hj{kegf]phgkz(G*Q][c)L]qfgd\hjaldYhYjgd]]f[]k
l]je]kim]bì]pljYakYmkka\mhjg[{k)n]jZYd6
äD]f]n]mpimìYbgml]jim]dim]k\zlYadkwdì]phgkzka[ge)
hd]l\]G*d]jYhhgjl]mj*F]_jYf\[gfk]ad(]fY[[]hlYfldY[]k)
kagf(]lhdmklYj\dY^mkagf(kì]klhjgfgf[z\Yfkd]k]fkhjghgkz
hYjd][gfk]ad\ì?lYl([ì]kl)w)\aj]imìadYlgmbgmjk]m]fnm]dìa)
\z]\ìYezdagj]jdYhgkalagf\]kY[lagffYaj]k\]dìYf[a]ff]=ge)
hY_fa]*=]mp)[a(]f]^^]l(e|e]Ymea]mpYdd]j(f]h]mn]flja]f
]khzj]jYnYfl/,gm0,Yfk*JYjea[]kY[lagffYaj]k^a_mj]flmf
_jYf\fgeZj]\][geemf]k(khz[aYd]e]fl[]dd]\]@jaZgmj_(]l
Yafkaim]Z]Ym[gmh\ìYmlj]kY[lagffYaj]k(]dd]kgflkgmk[jalZa]f
hdmk\Yfkmfaflzj|lhmZda[im]\Yfkmfaflzj|lhYjla[mda]j*Cd]kl
zimalYZd]\{kdgjk\]d]mj\gff]jmf]hYjl\]k]p[z\Yflk\]j])
[]ll]k*Cd]klwfgl]jim]dìgff]^Yal]f[]dYimìmf]hmj]daZzjYdalz(
hmakim]dì?lYlfì]kll]fmwja]f7eYak(kìad^Yalmf]dYj_]kk](kY
[gfka\zjYlagff]^]jYimìq_Y_f]j]ldìgfhgmjjYk][gfnYaf[j]
imìadkYalj][gffY~lj]d]kk]jna[]kj]f\mk*ã
5-
G*d]\zhmlzFgmak=`gdd]l(kqf\a[\]@jaZgmj_(YhhmqYdY
hjghgkalagf\m[gfk]ad\ì?lYl*Cd^algZk]jn]jimìmfhjg[{kzlYal
Ydgjkh]f\Yfl(]lim][ìzlYalhgmjqe]llj]mfl]je]im]dY[gf)
n]flagfzlYalhjghgkz]*MmanYflG*=`gdd]ldì?lYlf]^YakYalhYk
mfZa]f_jYf\YnYflY_]YmpY[lagffYaj]k(hmakim](\YfkdYkmh)
hgkalagfdYhdmk^YngjYZd](adkf]j][]nYa]flim]1,[]flae]khYj
Y[lagf*
F]hjgb]l\]\z[akagf(hjzk]flzhYjd][gfk]ad\ì?lYl^ml
Y\ghlzhYjeYafkd]nz]k*
GYakdY\z[akagfhjak]f]ealhYk^afYm\a^^zj]f\(]lYm
- bYfna]j-445(mfhjg[{k]flj]dì?lYl\]@jaZgmj_]ld]kY[lagf)
fYaj]kzlYal]f[gj]h]f\Yfl\]nYfld]ljaZmfYd^z\zjYd*
:u/WSN_>O_ZVO\m-.eYa-432[gfl]fYaldìYjla[d]\gfl
kmaldYljYfk[jahlagf6
äF]4\SLY_\QOYS]jYhhgjl]imìgfY\z[gmn]jl(b]m\a\]j)
fa]j(]f\zegdakkYfldìYf[a]ff]z_dak]\]FY)Ngmj)\])Nj|e](d]
[jxf]\mhYljagl]=`]fYmp([`]^\]dY[gfbmjYlagfhghmdYaj]\]
-34-[gflj]d]hYlja[aYl(]lima^mlYkkYkkafzhj{k\]Jgka]mphYj
mf\]kka]fk(B]fjaLgkka]j(\ì?[mnadd]fk*IfkYalim]kgf[gjhk
]phgkzkmjd]_aZ]l(kmZaldìghzjYlagf\]dY\z[YhalYlagfhYjd]k
eYafk\mZgmjj]Ym(hYjgj\j]\]d]mjk?p[]dd]f[]k(]lim]kY
l|l]j]klYdgf_l]ehk]phgkz]YmZgml\ìmf]haim]kmjd]lgal\]
dYhgjl]\]Lgegfl(bmkimìw[]imìmfh{j][gj\]da]jgZlafl\]
dì]fd]n]j(dYljYfkhgjlY]ldY^al]fl]jj]j\Yfkkgfda]mfYlYd*If
kYalYmkkaim]Lgkka]jima[jgqYalgZl]fajkY_jx[]]f[gee]l)
lYfl[]lY[l]g\a]mp(^ml[gf\YefzimYf\e|e]w-,-Yfk\]
_Yd{j]k*
DìYkkaklYaYmpkzYf[]k\]dwk]kkagf\#zlz\]k[`YeZj]k^z\z)
jYd]k]f-432(dYim]dd]kìgmnjald]dmf\a/bmaf7eYak(]fjYakgf
\]egfzlYleYdY\a^(]l\]dY[aj[gfklYf[]im]ja]f\]hYjla[mda]j
f]e]k]eZdYaldì]pa_]j(b]e]ZgjfYawngl]jkYfkhj]f\j]hYjl
wdY\ak[mkkagf*
=`]fYmp*
Mgf[jxf]*
GYa-432*
FYk]kkagf\ìzlz\]k
[`YeZj]k^z\zjYd]k*
Dmaf-432*
5.
M]kkagf]pljYgj\a)
fYaj]\m_jYf\
[gfk]ad*
Dmadd]l)YgÉl-432*
Fìaf[]f\a]\ì;d)
Z]mn]*
.,bmadd]l-432*
F]_jYf\[gfk]ad]ml]fbmadd]l)YgÉl-432(mf]k][gf\]k]k)
kagf]pljYgj\afYaj]\]\]mpbgmjk\YfkdYim]dd][]ll]Ymlgjalz
hgmjnmlYmj]jYhdY[]e]fl\]G*J]jjgm\([gfk]add]j\ì?lYl(\z[z\z(
]ldma\gffYhgmjkm[[]kk]mjmf`gee][YhYZd](\YfkdYh]jkgff]
\]G*@jYfygak)RYna]jG]fgea(_j]^^a]j\mljaZmfYd\]dYMYjaf]*
D]fìYkkaklYahYkYmpkzYf[]k\m_jYf\[gfk]ad\Yfk[]ll]
k]kkagfzlYflj]l]fmYmp]Ymp\mAmjfa_]dhgmjYezdagj]jmf
zlYl\]kYflzimadYakkYal]f[gj]Z]Ym[gmhw\zkaj]j*
F].,bmadd]l-432^mlmfbgmjfz^Ykl]hgmjd][Yflgf\]@ja)
Zgmj_]ldYAjmq{j]*Ofkafaklj]([gee]adfìq]fYnYalhgafl]m
\]hmakdìaf[]f\a]\]<mdd](]f-4,1(naflhdgf_]j[]ll][gfljz]
\YfkdY\zkgdYlagf*F]naddY_]\ì;dZ]mn]^ml]fla{j]e]fl\zljmal
hYjmfaf[]f\a]*-25Zxlae]flk(q[gehjakd]k_jYf_]k(\]naf)
j]fldYhjga]\]k^dYee]k724^Yeadd]kk]ljgmn{j]flkYfkYZja(
]l\]mph]jkgff]kh]j\aj]fldYna]*
F]^]mk]\z[dYjY\Yfkmf]ZgmdYf_]ja](kalmz]Ymfgj\\m
naddY_]*Of]^gjl]Zak]^alZa]flÅllgeZ]jmf]hdma]\ìzlaf[]dd]k
kmjd]kZxlae]flkY__dgezjzk]l[gmn]jlk]fZYj\]Ymp(\gflmf
l]ehkk][^YngjakYal]f[gj]dY[geZmklagf*?fim]dim]kafklYflk(
dYdg[Ydalz\]naflmfaee]fk]ZjYka]j(]lYmZgml\ìmf]`]mj]
]dd]zlYal\zljmal]*>]mp_jYf_]k(kalmz]kw\apeafml]k\mnad)
dY_](^mj]flYmkkaaf[]f\az]k*NjgakezfY_]kk]md]e]flhYjnaf)
j]flwkYmn]jim]dim]kgZb]lk*
Fìzl]f\m]\m\zkYklj](]fhYjla[mda]jdYh]jl]hj]kim][ge)
hd{l]\megZada]j(jzkmdl]\]dY[aj[gfklYf[]im]dYhdmhYjl\]k
`YZalYflkzlYa]flg[[mhzkw^Yaj]d]k^gafkwdYegflY_f](]lim]
im]dim]kYmlj]kkìzlYa]flj]f\mkYmeYj[`z\]<mdd](]fkgjl]
imìadf]j]klYalYmnaddY_]im]kap`gee]kimYf\d]^]mz[dYlY*
Fgjkim]d]khgeh]kYjjan{j]fl(d]khgeha]jkf]hmj]fl
_m{j]^Yaj]Ymlj][`gk]im]\][gfklYl]jd]mjaehmakkYf[]7
d]k\]mphgeh]k\]dYdg[Ydalzf]hmj]flhYke|e]|lj]mladakz]k7
]dd]kzlYa]flZjÉdz]k*
FìzdYf\]khghmdYlagfkwn]fajYmk][gmjk\]keYd`]mj]mp
af[]f\azk^mlY\eajYZd]*F]nzfzjYZd]zn|im]\m\ag[{k](G_j
GYjadd]q(lgmbgmjk]ehj]kkzxk][gmjajd]keYd`]mj]mp(^alaeez)
5/
\aYl]e]flmf\gf\]-(,,,^jYf[k*Cdk]jYaldgf_\]e]f)
lagff]jd]kh]jkgff]kima(w[]ll]g[[Ykagf(k]\aklaf_m{j]flhYj
d]mj_zfzjgkalz7eYakb]f]hmakeì]eh|[`]j\ì]phjae]jmfk]f)
lae]fl\]j][gffYakkYf[]wdìz_Yj\\m[Yflgf\]PYm\(\Yfkd])
im]dd]k\gfkkìzd]n{j]flwdYZ]dd]kgee]\]/,(-,1^jYf[k*n
DìYhhjak[]l]jjaZd]znzf]e]flYmAmjfa_]d(hYjmffgeez
<z_maf(\ìgja_af]nYm\gak](ima`YZalYald][Yflgf\]@jaZgmj_*
;mkkalÅlYhj{kegfj]lgmj(b]eì]ehj]kkYa\]j]e]llj]egf
gZgd]wG*d]\zhmlz>]k[`]fYmp(e]eZj]\m[gealzzlYZdahgmj
j][m]addajd]k\gfk(]fd]hjaYfl\]ljYfke]llj]w[]dma)[a(\]eY
hYjl(d]egflYfl\].,,^jYf[k*
>ìYhj{kd]jYhhgjl\m[gealz([`Yj_z\]dYjzhYjlalagf\]k
k][gmjk(d]kh]jl]kZjml]kjzkmdlYfl\]dìaf[]f\a]^mj]flhgmjd]k
Zxlae]flk\]**************************************************@j*.31*421
FY[Yakk]\ìYkkmjYf[]hYqY***********************ã -54*405
FYh]jl]\]kaf[]f\azkkmjd]kZxlae]flk^ml
Yafka\]******************************************************* @j* 33,-2
F]kh]jl]kf]ll]khgmjd]egZada]j(\z\m[lagf^Yal]\]kYkkm)
jYf[]k(]fnajgf/,(,,,^mj]fl\]****************** @j*/-2*.42
imaYbgmlz]kYmp*********************************************ã 33*,-2
\]h]jl]kkmjd]kZxlae]flk(^gflmf]h]jl]lg)
lYd]\]*********************************************************** @j*/5/*/,.
n
D]j]fljYa[`]regaYn][eY^]ee](Yhj{kfglj][mj]Ym
Amjfa_]d(d]-5YgÉl7]dd]YnYalzlz\ìmfegak]fnajgf*
GYMYflzzlYal]f[gj]^gjleYmnYak](eYd_jzmf]YezdagjY)
jYlagf(eYakh]mk]fkaZd]*
>Yfkd][gmjYfl\]kegak\ìg[lgZj]]lfgn]eZj](b]j]kk]f)
lYak\]kkqehlÅe]khYjla[mda]jk(mf]]kh{[]\ìY^^][lagfhmdeg)
fYaj](imaYm_e]flYal[`Yim]^gakim]b]k]flYakd]^jga\(kmjlgml
Yhj{kd][gm[`]j\mkgd]ad*F]kgj_Yf]k\m_gÉlzlYa]flYmkkaY^)
^][lzk*D]k]flYak\YfkdYZgm[`]im]dim][`gk]\ìYfgjeYd(ima
[]h]f\Yflf]hYjYakkYalhYkYngajhgmj[Ymk]dY\qkh]hka]\gfl
b]kgm^^jYaklgmbgmjk*D]f]eì]phdaimYakhYkdYk]fkYlagfim]
bìzhjgmnYak*
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-.fgn]eZj]-432*
-0fgn]eZj]-432*
FYk]kkagf\m_jYf\
[gfk]ad*
Of]_jYn]hd]mjzka]*
F]-/fgn]eZj]-432(bìYkkaklYawmf]jzmfagf\m[gealz
zd][lgjYd[gfk]jnYl]mj(]fnm]\]dìzd][lagf\]k\zhmlzkYm_jYf\
[gfk]ad(^apz]kmjd]/\z[]eZj]kmanYfl*;egfj]lgmj[`]rega(
b]k]flakmf]Y__jYnYlagf\]kkqehlÅe]kim]bìzhjgmnYak*
DìYddYafzYfegafkw@jaZgmj_hgmjdìgmn]jlmj]\]dYk]kkagf
\m_jYf\[gfk]ad(ima]mlda]md]-0fgn]eZj]*
F]-1fgn]eZj](imgaim]bì]mkk]\]kY[[{k\]^a{nj](b]^ak
Ym_jYf\[gfk]admfjYhhgjl\][geeakkagf(Ymkmb]l\ìmfhjgb]l
\]dga[gf[]jfYfld]kb]mf]kzea_jYflk*
F]-2(bìYkkaklYa]f[gj]wdYkzYf[]7eYakdY^a{nj]Ym_e]f)
lYfl(b][jmkimìadzlYalhjm\]fl\]imall]j@jaZgmj_*D]e]eak
]fjgml]\YfkdìYhj{k)ea\a(hYjmfl]ehkhdmna]mp*D][jgqYak
im]dYljYfkhajYlagfg[[Ykagffz]hYjdYeYj[`]e]k]jYalkYdm)
lYaj]*;qYfldì`YZalm\]\]^Yaj]\]k[gmjk]k(]lYqYflj]hjak\]k
^gj[]k(b]f][jgqYakhYk^Yaj]mf]aehjm\]f[]*GYak(h]f\Yfld]
ljYb]l(d]n]fl[gee]fyYwkgm^^d]j(hmak\]naflhdmk^gjldY
hdma]hdmkk]jjz]*=gee]bìYnYakd]n]fl]f^Y[](]ll]fYakmfhY)
jYhdma]gmn]jl(dYeYj[`]zlYal]plj|e]e]flhzfaZd]*=]n]fl(
kmjegf[gjhk`mea\]\]km]mj(e]^YakYalzhjgmn]jmf]k]fkY)
lagf^gjl\zkY_jzYZd]*DìYjjanYa[`]regazhmakz*
F]j]hgk\]dYfmal]ldYZgff]l]ehzjYlmj]\]eY[`YeZj]
e]j]eaj]flmfh]m*F]d]f\]eYaf(b][jmkim]bìznal]jYakdY
eYdY\a]im]b]j]\gmlYakd]kbgmjkhjz[z\]flk*
Cdfì]f^mlja]f6d]bgmjkmanYfl(kYe]\a-4fgn]eZj](egf
zlYl]ehajYk]fkaZd]e]fl(]ld]d]f\]eYaf(\aeYf[`]-5fgn]e)
Zj](b]k]flakimìmf]eYdY\a]lj{k_jYn]k]\z[dYjYal*FìY^^YaZdak)
k]e]fl[YmkzhYjmf]\qkh]hka](ima\YlYal\]hdmk\]\]mpYfk(
d]\zjYf_]e]flima]fjzkmdlYal\Yfkd]k^gf[lagfk\m[émje]
^YakYal\gml]j\]dYhgkkaZadalz\ìmfjzlYZdakk]e]flPgmdYflYngaj
dY[gfk[a]f[]ljYfimadd](]lhYjY~lj]\]nYfl>a]mYqYfldYe]hm)
ja^az](b]^ak[]im]\gal^Yaj]d][`jzla]f]fhYj]ad[Yk(b]^akYhh]d]j
d]hj|lj]hgmje][gf^]kk]j*;^af\]j]ehdaj[]\]ngajh]f\Yfl
im]bìYnYak]f[gj]mf]hYj^Yal][gffYakkYf[](b]^akhja]jd][mjz
\ì?[`Yjd]fk(G*GY_faf(\]Za]fngmdgaj]fl]f\j]eY[gf^]kkagf
\zbwYnYfldYe]kk]\]hYjgakk]*G*GY_fafkì]ehj]kkY\]jzhgf)
\j]wegf\zkaj*;qYfljz_dzd]kY^^Yaj]k\][gfk[a]f[](]lhYj^Ya)
l]e]fljzka_fzwdYegjlYhj{kdìY[[gehdakk]e]fl\][]lY[l]
j]da_a]mp(b]^akYhh]d]jd]ez\][af*
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IfkìY\j]kkYwG*<aka_(b]mf]ez\][afmjYfa]f(zlYZdaw
<mdd]*G*<aka_\aja_]Yd]ljYal]e]flYn][afl]dda_]f[]*CdngmY
Ympkgafk`q_azfaim]kmf]Yll]flagfhYjla[mda{j](hj]k[janaldY
l]ehzjYlmj]\]dY[`YeZj](d]kegq]fk\ì]f[`Yf_]jdìYaj(
]l[*(]l[*
F]kkgafkim]e]hjg\a_mYa]fld]ez\][af(eY^]ee]]lkY
k]jnYfl](f]^mj]flhYk\gffzk]fnYaf*FYeYdY\a]kmanalkgf
[gmjk(]l(YmZgml\]ljgakk]eYaf]k(bì]fljYa\YfkdYhzjag\]\]
[gfnYd]k[]f[]*Ngml]^gak([]dd])[a^mldgf_m]*FY^YaZd]kk]zlYal
l]dd]im](h]f\Yflhdmka]mjkk]eYaf]k(bìzhjgmnYak]feYj[`Yfl
mf]k]fkYlagfYfYdg_m]w[]dd]imìYmjYalhjg\malmfZgmd]l^apz
w[`Y[mf]\]e]kbYeZ]k*
F]ez\][afhj]k[janYalmf]hjge]fY\]imgla\a]ff]*F]
l]ehkzlYfl^YngjYZd](\YfkdYk][gf\]imafrYaf]\]\z[]eZj](
b]^YakYakeYhjge]fY\][`Yim]bgmjmfh]mhdmk^gjl]*F].2\z)
[]eZj](b]hmkYdd]jbmkimìw<mdd]*?fbYfna]j(b]hmk(egq]f)
fYfl\]kezfY_]e]flk(e]j]e]llj]YmljYnYad7[]^mlhgmjega
mf_jYf\Zgf`]mj*
D]fìYnYakYkkaklzimìwljgakkzYf[]k\]dYk]kkagf\m_jYf\
[gfk]ad]ffgn]eZj](]lfìYnYakhmhj]f\j]Ym[mf]hYjlw[]dd]
\]dìYkk]eZdz]^z\zjYd]]f\z[]eZj]*
>]kznzf]e]flk\]fYlmj]w]fY[[zdzj]j\ìYmlj]khdmkae)
hgjlYflkk]hjg\makYa]fl\Yfkim]dim]khYjla]k\m[Yflgf(khz)
[aYd]e]fl\YfkdYAjmq{j]*
F]kzd][lagfkhzjag\aim]khgmjd]j]fgmn]dd]e]fl\m_jYf\ F]kzd][lagfkYm
[gfk]ad\]nYa]flYngajda]md]/\z[]eZj]7d]khYjlak(gmhdmlÅl _jYf\[gfk]ad]f
d]kfmYf[]k\]khYjlakkìY_alYa]fl]llx[`Ya]flkgal\][gfk]jn]j-432)
d]mjkhgkalagfk]l\ìzdaeaf]j[]jlYafk`gee]k(kgal\]k]^gjla)
^a]j(]l\ìYjjan]jwmf]\geafYlagflgmbgmjk[gfngalz]hYjd]k
z_gÄkl]k]fhgdalaim]*
>Yfkd]\aklja[l\]dYMYjaf](G*Ja]jj]?kk]anY(imaYnYal
imallzd][Yflgf\]@jaZgmj_Yhj{kdìYn{f]e]fl\mjY\a[Ydake]Ym
hgmngaj(]f-404(]lYnYalzlz_jYf\bm_]\Yfkd]kljgmh]kkmak)
k]kYmk]jna[]\mMYafl)Ma{_](^YakYaldY_m]jj]Ympeg\zjzk7ad
d]kYmjYalngdgfla]jklgmkzdaeafzk\m^mlmj_jYf\[gfk]ad*M]k
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a\z]kzlYa]flhYjlY_z]kw@jaZgmj_hYjhdmka]mjk\]ke]eZj]k
\m[]j[d][Yl`gdaim](]lhYjmf[]jlYaffgeZj]\ì`gee]kima
kìg[[mhYa]fl\]kY^^Yaj]khgdalaim]k7eYakdYhdmhYjl\][]mp)[a
f][jgqYa]flhYk]f[gj]d]ege]fln]fm\]e]llj]wbgmjd]mjk
hjzl]flagfk*
>Yfkd]\aklja[l\mFY[(d]hYjlajY\a[YdzlYal\anakz*
GYak[ì]kl\YfkdYAjmq{j]im]dY\anakagfzlYald]hdmkeYj)
imz]*GYeYdY\a]e]l]fYal^gj[ze]fl]f\]`gjk\]lgml[]ima
k]^YakYalYmkmb]l\]kzd][lagfk\]hmakd]-.fgn]eZj]*;[]ll]
\Yl](d][gealzzd][lgjYd(fgeezhYjmf]Ykk]eZdz]fgeZj]mk]
\][gfk]jnYl]mjk[gfngimzk\Yfk[]Zmlwdì`Ål]d\]dYGYakgf
\]nadd]w<mdd](d]1\z[]eZj]-431(YnYal\z[a\z\]jzmfajd]k
\zdz_mzk\]k[geemf]khgmjk]hjgfgf[]jkmjd][`gap\]k[Yf)
\a\Ylk*CdYnYalYmkka\z[a\z\]^Yaj]YZkljY[lagf([]ll]Yffz])dw(
\mZYfim]limahjz[z\]ee]flYnYalda]mYnYfld]kzd][lagfk_z)
fzjYd]k*
=]k\z[akagfk(hjak]kh]ml)|lj]lYj\an]e]fl(YnYa]flzlzhjz)
[z\z]k\ìmf]d]llj]Y\j]kkz]\]dYBYml])Ajmq{j]YmpbgmjfYmp
[gfk]jnYl]mjk(d]llj]\gflnga[adYl]f]mj6
äBYml])Ajmq{j](2fgn]eZj]-432*
äGgfka]mjd]jz\Y[l]mj(
äIf]kl^jYhhz\Yfkfglj][gfljz]\mkad]f[]afY[[gmlmez
imaj{_f]wdìYhhjg[`]\]kzd][lagfk_zfzjYd]k(]lgfk]\]eYf\]
Yn][Yfpazlzka[]ll]afY[lagff][Y[`]hYkmf]kmjhjak]*
äHgmkYngfkYhhjakim]dìgfYnYal\z[a\z\]f]hYk^Yaj]
[]ll]^gakd]ZYfim]l`YZalm]d]lfgmkfìYngfkhgmjlYflhYkzlz
[gfkmdlzkw[]lz_Yj\*=]ll]\z[akagfYzlzhjak]hYjmfkga)
\akYfl[gealz\gflfgmkf][gffYakkgfkfadìgja_af]fad]ke]e)
Zj]k7fgmkd]j]_j]llgfkhYj[]im]fgmkYaegfkw]fl]f\j]\]
]fl]ehkdYhYjgd]z\a^aYfl]]l^gjla^aYfl]\]fgk_gmn]jfYflk]l
im]kmjlgmlfgmkYaegfkdY\ak[mkkagfYm_jYf\bgmj*
Cdfgmkk]eZd]imìw[`Yim]zd][lagf\m*_jYf\[gfk]ad(d]k
j]hjzk]flYflk\]k[geemf]k\]njYa]fl|lj]Yhh]dzkhgmjfge)
e]jd][gealz\]\aklja[l7adkhdY[]jYa]fld]k`gee]kimaafkha)
j]fld]hdmk\]ygf^aYf[]]ld]k\z[akagfk\ìmfhYj]ad[gealzk])
jYa]flj]kh][lz]k*
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äHgmk\]eYf\gfkhYj]add]e]flim]d]k[geemf]k[`gakak)
k]fl]dd]k)e|e]kd]mjk\zdz_mzkhgmjYkkakl]jwdYjzmfagfhjz)
hYjYlgaj](]lim][]mp)[akga]flaf^gjezkwl]ehk\mbgmj\]dY
jzmfagf(Y^afimìadkhmakk]fl[gfkmdl]jdìghafagf\]d]mjkeYf\Y)
lYaj]k7[ì]klYafkaim]fgmk]fl]f\gfkdYkgmn]jYaf]lzhghm)
dYaj]*
äHgmk[gf\Yefgfkd]ljYnYad]fkgmk)eYaf(imaY[ge)
e]f[zwk]^Yaj]bgmj]l\z[dYjgfk^gje]dd]e]flim][]mpima
ngm\jgfl[j]mk]j\]k^gkk]kqlgeZ]jgfl]mp)e|e]k*
äHgmk]fl]f\gfkimìmf][`gk]Ymkkakzja]mk]]lYmkka_jYn]
imìmf]zd][lagfk]hYkk]\a_f]e]fl]ldgqYd]e]fl]lim]kgfjz)
kmdlYlkgaldYnjYa]]phj]kkagf\mk]flae]flhghmdYaj]*
ä=ì]kld]ném_zfzjYd\megafk*
äOfzd][l]mjYmfge\ìmf_jYf\fgeZj]*ã
=]ll]d]llj]^mlhmZdaz]hYjd]1R\YXS[_O_\]lV /WS!N_
>O_ZVOYn][im]dim]kjz^d]pagfkYmkkabmkl]kimìaehYjlaYd]k*)
F][gealzzd][lgjYdY\j]kkYYm1R\YXS[_O_\dYjzhgfk]ima
kmalwdYd]llj](]f\Yl]\m2fgn]eZj](#ljYfk[jal][a)\]kkmk*
<Ydd](d]'(fgn]eZj]-432*
Ggfka]mjd]jz\Y[l]mj(
äP]madd]rY[[gj\]jdYhmZda[alz\]nglj]]klaeYZd]bgmjfYd
Ymp]phda[YlagfkkmanYfl]kim]fgmk[jgqgfkmlad]k\]\gff]j
Ymp[gfk]jnYl]mjk_jmqzja]fk(j]dYlan]e]flwdìYjla[d]imaYhYjm
\Ymknglj]fmezjg-/1([gf[]jfYfld]khjg[`Yaf]kzd][lagfkYm
_jYf\[gfk]aN\wfkNYAjmq{j]6
Hgmk[gfklYlgfkYn][hdmk\]hdYakajim]dìYml]mj\][]lYjla)
[d]d][Yde]hgdalaim]imaj{_f]Y[lm]dd]e]fl[`]rfgmk*Hgmk
[jgqgfkqYngaj[gfljaZmz]lfgmkfgmk]fjzbgmakkgfk*
F]kzd][l]mjkimakìg[[mh]fldgqYd]e]fl\]kzd][lagfkf]^]a)
_f]flhgafl\ìa_fgj]jdY[gfklalmlagf\ìmf[gealz[gfk]jnYl]mj
\YfkdYAjmq{j]*CdkkYn]fllgmkim][][gealz]pakl]\]hmak
fgeZj]\ìYffz]k(kgmkdYhjzka\]f[]\]G*Gmkq(Yf[a]fhjz^]l7
im][][gealzY[gfngimzd]kjzmfagfkhjzhYjYlgaj]k[gfk]jnYlja)
[]kimagfl]mda]m\]hmak-43-hgmjd]kfgeZj]mk]knglYlagfk
^z\zjYd]k]l[YflgfYd]k7im]d]k\zdz_mzk\]k[geemf]kdìgfl
kYf[lagffz\Yfkd]mjk\]jfa{j]kYkk]eZdz]k(fglYee]fldgjk\m
jz^zj]f\mekmjdYdga[gf[]jfYfldìzeakkagf\]kZadd]lk\]ZYf)
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im](]fYnjad\]jfa]j(]ldgjkimìadkì]klY_a\]j]b]l]jdYdgakmj
dYlYp]\]aì]p]ehdagfeadalYaj](\Yfkd][gmjYfl\]dìzlz*=]k\z)
dz_mzkgflj]ym\]k[aj[mdYaj]khgjlYfld]kka_fYlmj]k\]ke]e)
Zj]k\m[gealz*FY\]jfa{j]]kl\m.3bmafhjg[`]z[gmdz*FY
[gf^ajeYlagfgmdYfgeafYlagf\]ke]eZj]kkgmkka_fzkY]mda]m
wdY\]jfa{j]Ykk]eZdz]\]k\zhmlzk]l\ìmf_jYf\fgeZj]\]
[gfk]jnYl]mjkaf^dm]flk(d]1\z[]eZj]-431(waYGYakgf)\])
Padd](w<mdd](hjz[akze]fl]fnm]\]khjg[`Yaf]kzd][lagfkYm
_jYf\[gfk]ad*
Hgmkfgmkkgee]k\zbwg[[mhzk\][]kzd][lagfk7fgmk
fìYngfkhYkYll]f\mdìYhh]d\]nglj][gjj]khgf\Yfl*HgmkYngfk
jzkgdm\]f]hYk[gfngim]jd]k[gfk]jnYl]mjk_jmqzja]fkwmf
ZYfim]l_zfzjYd*F#mfaim]egla^\][]ll]\z[akagfYzlz\ìznal]j
mf]\zh]fk]]lmf]jzbgmakkYf[]hgdalaim]\gflad[gfn]fYal\]
k]hYkk]j]fkmal]\]kkafaklj]kimagfl^jYhhzfglj][gfljz](]l
\]kfgeZj]mk]k[gdd][l]kimaqgfl]mda]m[]dl]Yffz]*
KmYflYmp\zdz_mzk\]k[geemf]kwaYjzmfagfhjzhYjY)
lgaj](adfgmkk]eZd]imìadkh]mn]fl|lj][gfngimzk\]dYe|e]
eYfa{j]imìYmp\]jfa{j]kjzmfagfkhgmjd]knglYlagfk[YflgfYd]k
]l^z\zjYd]k*F]k[geemf]k]f\]kkgmk\]1,,xe]k\]hghmdY)
lagf]fnga]fl\]mp\zdz_mzk7[]dd]kima[gehl]fl\]1,,w-*,,,
xe]k]f]fnga]flljgak]l[]dd]k\]hdmk\]-*,,,xe]kimYlj]*
=]kqkl{e]YzlzY\ghlzaeez\aYl]e]flYhj{kd]kzd][lagfk\]
-43-*CdYzlzafljg\malhgmjznal]j\]kYZmk]l\]fgeZj]mk]k
jz[jaeafYlagfk*>]k[geemf]k(kgmd]nz]khYj\]kaflja_m]kh]j)
kgff]dd]k(]fngqYa]fldYhdmhYjl\]d]mjkzd][l]mjkYmpjzmfagfk
hjzhYjYlgaj]k7\ìYmlj]k[geemf]k(egafkY[[]kkaZd]kYmpe])
fz]kaf\ana\m]dd]k(fìzlYa]flim]lj{k^YaZd]e]flj]hjzk]flz]k7
\ìYmlj]k(ljghYhYl`aim]k(f]dìzlYa]flhgafl\mlgml*=]kYZmk
gflYe]fzd]kqkl{e]Y[lm]d\]dYj]hjzk]flYlagfhjghgjlagff]dd]*
J]jkgff]f]kì]fhdYaflim]d]kY_alYl]mjk(`]mj]mk]e]fllj{k
jYj]khYjead]knjYak[gfk]jnYl]mjk\]dYAjmq{j]*Offgmn]Ym
[`gap\]\zdz_mzk]pa_]jYal\Yfklgml]kd]k[geemf]k\]kYkk]e)
Zdz]k(\a^^a[ad]k\ìYadd]mjkw[gfngim]jjz_mda{j]e]fl(\]k\zh]f)
k]k[gfka\zjYZd]k]lmf]Y_alYlagfim]h]jkgff]f]\gal\zkaj]j*
;hjghgk\]e]fz]k]l\]ljYnYad]fkgmk)eYaf(fgmkkge)
e]klgmlw^Yal\ìY[[gj\Yn][nglj][gjj]khgf\Yfl*Cd^Ymlim]
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[]kaflja_m]k[]kk]flmf]Zgff]^gak]lim]dìgff]nga]hdmkk]
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afYngmYZd]k]lfglj]ljageh`]k]jYYkkmjz]l[gf^gje]Ympaflz)
j|lk\mhYqk]l\mnjYahYjla[gfk]jnYl]mj*
P]madd]rY_jz]j(Ggfka]mjd]jz\Y[l]mj(dìYkkmjYf[]\]fglj]
hYj^Yal][gfka\zjYlagf*ã
F]=gealz6
$Ma_f*%GmkqJa]jj](Yf[a]fhjz^]l(hjzka\]fl*
<dYf[?*(hjz^]l*
AdYkkgf;m_*(Yf[a]f\zhmlz*
DYim]lD*(Yf[a]f[gfk]add]j\ì?lYl*
L]eq(;m_(j][]n]mj*
A]afgr(,-*(Yf[a]f[gfk]add]j\ì?lYl*
E]dd]jD*(hjzka\]fl\]ljaZmfYd*
GgmjY(JdY[a\](fz_g[aYfl*
=geZYrF*(k][jzlYaj]*
@Ynj]Ja]jj](_j]^^a]j*
Lzhgf\([geeYf\Yfl*
IfdakYal\YfkF/WSN_>O_ZVO\m.0fgn]eZj](mf]fgm)
n]dd][gjj]khgf\Yf[]\]dYBYml])Ajmq{j](\akYfl[]ima
kmal6
BYml])Ajmq{j](d].-fgn]eZj]-432*
äGgfka]mjd]jz\Y[l]mj*
Pglj][gjj]khgf\Yfl\]dY[gfljz]im]bì`YZal](\gflbìYadm
dYd]llj]\Yfknglj]fmezjg\ì`a]j(YZa]fjYakgf\ì|lj]ez[gf)
l]fl\mkga)\akYfl[gealzzd][lgjYd\]dYAjmq{j](imakì]klhjg)
[dYez[gee]l]d\Yfkd]kbgmjfYmp*F]kY_akk]e]flk[gdd][la^k
]lkmjlgmlaf\ana\m]dk\][]jlYafke]eZj]k\][][gealzf]kgfl
hYk^Yalkhgmjafkhaj]jZ]Ym[gmh\][gf^aYf[]*
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KmaYfgeez[][gealz:>]imala]fl)ad\gf[kgfeYf\Yl
]l\ìgÇdmahjgna]flkgfafYegnaZadalz:
MìadYzlz[gfklalmzmf[gealz(XYXZK]^OV[_uSVXY_]KZZK$
\Kk^K_TY_\NuR_S#hgmj\]kzd][lagfkYflzja]mj]k(]kl)[]w\aj]
imìad\gan]hjzka\]jaf\z^afae]flwlgml]kd]kzd][lagfk
^mlmj]k:
Ngml[]dYfì]klhYk\]fYlmj]w[gf^aje]jdìghafagf_zfzjY)
d]e]fljzhYf\m](wkYngajim][]kG]kka]mjk^gje]fllgmlZgf)
f]e]flmf]h]lal]Ykkg[aYlagf\]k][gmjkemlm]dk(zd][lgjYd]*
JYkk])egadYj`mZYjZ](b]l]hYkk]jYad]kzfz*
Cdkkhz[md]flkmjdY\g[adalz\]kzd][l]mjk[gfk]jnYl]mjkima
^afakk]fllgmbgmjk(\]_m]jj]dYkk](hYjngl]jdYdakl]imìgfd]mj
hjzk]fl]lgml]^Yal]*
Ij(ad]klaflzj]kkYflimìwdì]p[]hlagf\]\]mp(lgmkd]ke]e)
Zj]k\][]kga)\akYfl[gealz(kgfl]fl{l]\]dYdakl]imanY|lj]
kgmeak]Yhj{k)\]eYaf(Ymp\zdz_mzk\]k[geemf]k*IfYkkmj]
e|e]lgmlZYkim]dìYmlgjalzY\eafakljYlan]]klYddz]bmkimìw\z)
ka_f]jd]kh]jkgff]k\]k\zdz_mzkw]fngq]j(Y^af\ì|lj]hdmkkÉj
\]kgfegf\]*
HgmkfìYngfkhdmkja]fw]fna]jYmp[Yf\a\Ylmj]kg^^a[a]dd]k
\]dì?mjgh]*
Hgmk[gfk]addgfkwlgmk[]kh]lalkGajYZ]Ym(imafìgmnj]fl
bYeYakdYZgm[`](wf]hYk^Yaj]kaZgfeYj[`z\]dY\a_falz\]k
zd][l]mjk]l\]dYakk]j(mf]^gakhgmjlgml]k(w[]mp)[ad]kgaf\]
k][`gakaj]mp)e|e]kd]mjkj]hjzk]flYflk*
Ofzd][l]mjimak]fgee]jYYmZ]kgafYmfge\ìmf
_jYf\fgeZj]*ã
=]ll]fgmn]dd][gjj]khgf\Yf[][gfla]flmf]]jj]mj\]\Yl](
]fe]flagffYfldYd]llj]\ìmf[gjj]khgf\Yfldm]NKX]VOX_Wh\Y
NuRSO\\mbgmjfYd*Ij(hgmjljgmn]jmf]d]llj]]fjYhhgjlYn][
[]dd]ima]klnakz](ad^Ymlj]egfl]jwdYd]llj]\m2fgn]eZj](
hmZdaz]\Yfkd]fmezjg\m-.e|e]egak=ì]kl\gf[zna\]e)
e]fl\][]dd])[aimìadkìY_al*
FYim]klagf\]kYngajimaYnYalfgeezd][gealz(]lka[]
[gealz\]nYalhjzka\]jaf\z^afae]flwlgml]kd]kzd][lagfk^mlmj]k
f]e]hYjYalhYkYngajzlzdgqYd]e]flhgkz]*
F]hYjla[gfk]jnYl]mjYnYal\]hmakdgf_l]ehk\zbw[gfklalmz
-,-
mf[gealz([`Yj_z\]kìg[[mh]j\]lgml]kd]kim]klagfkhgdalaim]k
[YflgfYd]kgm^z\zjYd]k(imaaflzj]kkYa]fldY[Ymk][gfk]jnYlja[]*
=][gealzzlYal\]l]ehk]fl]ehk[gehdzlzgmj]fgmn]dz(fgfhYk
w[`Yim]zd][lagfgmw[`Yim]nglYlagfaehgjlYfl](eYakk]md]e]fl
dgjim]d]k[aj[gfklYf[]khYjYakkYa]fldì]pa_]j*J]m\][algq]fk
Zja_mYa]fldì`gff]mj\ì]f^Yaj]hYjla](]l(kYfkim]d]kYf[a]fk
e]eZj]kaflja_mYkk]flhgmjkìqeYafl]faj(fgkhghmdYlagfk(mf
h]mljgh[gfk]jnYlja[]k(ngmdYa]flhj]kim]lgmbgmjk[gfk]jn]ja]k
e|e]k`gee]k*
=ìzlYalZa]f]fnm]\]dYj][gfklalmlagf\][][gealzimìYnYal
]mda]mdìYkk]eZdz]\]dYGYakgf)\])Padd](w<mdd](d]1\z[]eZj]
-431*>]k[algq]fk\]lgml]kd]kfmYf[]k\mhYjla[gfk]jnYl]mjq
YnYa]flzlz[gfngimzk(]lb][jgak|lj]\Yfkd]njYa]f\akYflim]
\]kafnalzkaf^dm]flk\mhYjla[gfk]jnYl]mj]plj|e]fìYnYa]fl
hYkjzhgf\mwdìafnalYlagfimad]mjYnYalzlzY\j]kkz]*J]jkgff]d)
d]e]flb]dìYnYakj]_j]llz(]lb]kmhhgk]f]hYkYngajzlzd]k]md*
Dìa_fgj]d]egla^\]d]mjYZk]f[]7eYakd][gjj]khgf\Yfl\m
2fgn]eZj](lj{kYnakz(]lhjgZYZd]e]flkm^^akYee]flj]fk]a_fz
YnYallgjl\]f]hYkngmdgajl]faj[gehl]\][]imakìzlYal^Yalw
<mdd]d]1\z[]eZj]-431(]l\][jalaim]j(]fl]je]kk][k(d][g)
ealz]paklYfl*CdqYnYaldwmfegla^k][j]l(]ldY[gflafmYlagf\]
dY_m]jj][gflj]d]khYjlakYfk\]dYfmYf[]eg\zjz]*
Of][gjj]khgf\Yf[]Y\j]kkz]wF/WSN_>O_ZVO\]kZgj\k
\]dYDg_f](\Ylz]\m.0fgn]eZj](hmZdaz]\Yfkd]fmezjg-0.
\][]bgmjfYd(Y[[mkYald]k[`]^k\]dY^jY[lagfeg\zjz]gmd]mjk
Y_]flk\]k]danj]jwdìaflja_m]hgmjfmaj]wmf\zhmlzimaYnYal
Za]fezjalz\]kgf\aklja[l*C*YeYdY\a]\gflbìzlYakYll]afleìY
]eh|[`z\]e]j]fk]a_f]j]fl]ehkghhgjlmfkmj[]khjzl]f\m]k
aflja_m]k*=gffYakkYfld]k`gee]k(bìY\e]lkimìadq]fYal]m
\Yfkd]k]fkaf\aimz7eYakb]kmak[gfnYaf[mimìadfìq]fYhYk
]megafk\Yfkd]k]fkghhgkz*
F][gealzzd][lgjYdk]jzmfald]-5fgn]eZj]*Pga[a]fim]dk
l]je]kd]4\SLY_\QOYS]j]f\[gehl]\]k]k\z[akagfk*
äHgmkYhhj]fgfkim](\YfkkYjzmfagf\]\aeYf[`]hYkkz(
d][gealzzd][lgjYdY^Yal\jgalYmpdz_alae]kjz[dYeYlagfk\]fg)
lj][gjj]khgf\Yfl$hjgZYZd]e]fldìYml]mj\]dYd]llj]\m2fg)
n]eZj]%(]f[]k]fkim]d]k[geemf]kk]jgflafnalz]kwk]^Yaj]
-,/
j]hjzk]fl]jhYj\]k\zdz_mzkwmf]jzmfagfhjzhYjYlgaj]hgmj
Yjj|l]jdYdakl]\]k[Yf\a\Ylk[gfk]jnYl]mjk\]dYAjmq{j]hgmj
d]khjg[`Yaf]kzd][lagfkYm_jYf\[gfk]ad*
äFYeYbgjalz\m[gealzYgZl]fmimìmf]dakl]j]f^]jeYfl
d]kfgek\]lgmkd]k\zhmlzkY[lm]dk(hdmkmf[]jlYaffgeZj]\]
[Yf\a\YlkhYjdma[`gakak(k]jYY\j]kkz]\Yfklgml]kd]k[geemf]k
hgmj|lj]kgmeak]Ympzd][l]mjk[gfk]jnYl]mjk(d]kim]dkhjg[z)
\]jgflhYjzdaeafYlagf(]l[gehgk]jgflmf]dakl]\z^afalan]\]
k]ar]fgekim]d]k\zdz_mzkhYj]mp\zka_fzkk]jgfl[`Yj_zk\]
\zhgk]jwdìYkk]eZdz]hjzhYjYlgaj]\m\aklja[l*ã
FY\z[akagfk]eZd]k]bmkla^a]j7bìa_fgj][]im]ngmdYaldY
eafgjalz*
;hj{k\]kl]je]khjzYdYZd]kimafìgflja]f\ìaf[gjj][lF/WS
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Yhj{k6
ä>]kZgj\k\]dY<jgqz(d].1\z[]eZj]*
$$Ggfka]mjd]jz\Y[l]mj(
ä>]j]lgmj\]@jaZgmj_(b]f]hmakjzkakl]jYmZ]kgaf#\]
ngmk]flj]l]fajmfafklYfl\][]jlYafkZjmalkimagfl[aj[mdz\]j)
fa{j]e]fl\Yfkd]k[gmdakk]k\m_jYf\[gfk]ad(]limafìgflhYk
dYakkzim]\]hjg\maj]mf]aehj]kkagfhzfaZd]kmjdì]khjal\]
G]kka]mjkd]k\zhmlzk*D]n]mphYjd]j\]kaflja_m]kafimYda^aY)
Zd]k\ìmf][]jlYaf][gl]ja](ima(w^gj[]\][gmjk]kfg[lmjf]k]l
\]fgajke]fkgf_]k([`]j[`]jYalè[`gk]af[jgqYZd] èwhjan]j
dY\zhmlYlagf\]dYAjmq{j]\me]add]mj\zhmlzimìYalbYeYak]m
[]\aklja[l7\]dì`gee]im]\]hmakimafr]Yfk(fgmkYngfknm
[gfklYee]flwdYl|l]\]lgml]kd]k]flj]hjak]k\ìmladalzhmZda)
im]7imaYkY[ja^azkgfl]ehk(k]klYd]flk(kYkYflz(kY^gjlmf]
e|e]hgmj\gl]jkgf\aklja[l\]lYfl\ìafklalmlagfkima^gfl`gf)
f]mjwdYAjmq{j]7\]G*d]\zhmlz>mnaddYj\(]fmfegl(Ymim]d
d]_jYf\[gfk]adY\gffzeYafl]k^gak(]lfY_m{j]]f[gj]\Yfk
mf][aj[gfklYf[]kgd]ff]dd](\]klzega_fY_]kfgfzimangim]k\]
kYkqehYl`aim]]klae]*
äGYak([]k[YZYd]klzfzZj]mk]k(fgmkgkgfkdì]khzj]j(^]jgfl(
kmjdì]khjal\mh]mhd]_jmqzja]fmf]aehj]kkagflgmlYmlj]im]
[]dd]im]d]ke]f]mjk[`]j[`]flwhjg\maj]*Hgf([]ll]dgqYd]]l
afl]dda_]fl]hghmdYlagffìgmZda]jYbYeYakim][ì]klG*>mnaddYj\
-,/
ima(h]f\YflfgeZj]\ìYffz]k(Y\ak[mlz]f_jYf\[gfk]addY
im]klagf^]jjm_af]mk](]lY^afahYj\gl]jdYAjmq{j]\m[`]eaf
\]^]j<mdd])Lgegfl7im][ì]klYmkkawkgfafl]dda_]fl]Y[la)
nalzimìgf\galdYjgml]\]<gdla_]f*D]e]jYhh]dd]w[]lz_Yj\(
]ld]kzd][l]mjkfìa_fgj]flhYkd]kfgeZj]mk]k[gmjk]kim]
G*>mnaddYj\Y^Yalw<]jf]]f^Yn]mj\][]ll]jgml](im]klagfzha)
f]mk]imìad]klhYjn]fmwe]f]jwZgff]^af*
ä?ldì`gkha[]\]\aklja[l(wimad]\galdYAjmq{j]:?ldY
dgl]ja]]f^Yn]mj\][]lzlYZdakk]e]fl(imadìYgj_Yfakz](imadìY
\aja_z]:
äMgfl)[]d]ke]f]mjk\m[Ym[mkimagflhjakdìafalaYlan]\]
[]ll]Z]dd]j]hjzk]flYlagf_jmqzja]ff]Ym[gf[gmjk\]Magf:
Mgfl)[][]k`gee]k(h]ml)|lj](im]dìgfljgmn][gfklYee]flYmp
jzmfagfk\]kkg[azlzk\ìY_ja[mdlmj]]l\]k^jgeY_]jk(z[dYajYfl
d]k\ak[mkkagfk\]d]mjkdmea{j]k:BzdYk kahYj^gakadkqhYjYak)
k]fl([]fì]klim]hgmj**** Zjgmadd]jd]k[Yjl]k*
ä?ldY^jgeY_]ja]eg\{d]\]SmY\]fk(f]\gal)]dd]hYk]f
hYjla]d]bgmjwHa[gdYk>mnaddYj\:Hì]kl)adhYkYmbgmj\ì`madYe]
\][]ll]Z]dd]]lmlad]afklalmlagf:
ä?l[ì]kl[]l`gee]imìgfngm\jYalkY[ja^a]jwdìaflja_m]]l
Ymp`Yaf]kh]jkgff]dd]k\][]mpima*fìgflja]f^Yalhgmjd]hYqk  
äFgjkim](Yhj{k`malYffz]k\]^gf[lagfk([]l`gfgjYZd]
eY_akljYlimallYdYkqf\a[Ylmj]\]<mdd](G*d]\zhmlzDYim]l\al
\]dma6äCdY^YaldìY\eajYlagf\]k[gfk]jnYl]mjk]lkì]klY[imak
ädì]klae]\]kjY\a[Ymp*ãF]/\z[]eZj]d]h]mhd]_jmqzja]f
\ajYwkgflgmj6äCdfìY[]kkz\]\z^]f\j]fgkaflzj|lkYm_jYf\
[gfk]ad6add]k\z^]f\jY]f[gj]*ã
äOf\zhmlz\]dYhdYaf]*ã
F]llj]d]llj](\gfldìYml]mjfì]klYmlj]im]egfYea(Gd]
\zhmlz=`Yf]q(]kldYjzhzlalagf\m\ak[gmjk\][]dma)[aYm_jYf\
[gfk]ad\YfkdYkzYf[]\m./fgn]eZj]-431*MYfkjYhh]d]jlgml
[]im]bìYa\zbw\alYmkmb]l\]kYkk]jlagfk\]G*=`Yf]q(b]f]
hmakeì]eh|[`]j\]\aj]]f[gj]a[aim]b]kmakzlgffz\]dìafkak)
lYf[]imìade]llYalwYlljaZm]jdYjgml]\]<mdd])<gdlaf_]fwdìY[)
lanalz\]Ha[gdYk>mnaddYj\(imafìYhjakimìmf]hYjllj{kk][gf)
\Yaj]Ymphj]ea{j]k\zeYj[`]k*F]kfgeZj]mk]k[gmjk]kimìYm)
jYal^Yal]kw<]jf]Ha[gdYk>mnaddYj\\Yfkdìaflzj|l\][]ll]jgml]
?f[gj]Ha[gdYk
>mnaddYj\*
-,0
eìzlgff]fl\ìYmlYflhdmk(\YfkdY[gjj]khgf\Yf[]\]G*=`Yf]q(
im](h]f\Yfld]kk]kkagfk\]k[`YeZj]k^z\zjYd]k(\gflb]^YakYak
hYjla]Yn][G*=`Yf]q(wdìzhgim]gÇ\]k\zeYj[`]khgmnYa]fl
|lj]ghhgjlmf]k(adfì]klhYkweY[gffYakkYf[]im]Ha[gdYk
>mnaddYj\]fYal^Yalmf]k]md]*J]ml)|lj]([]im]bìa_fgj](Y)l)ad
]m\Yfkk]k^jzim]flkngqY_]kw<]jf](im]dim]k]flj]la]fkYn][
\]kaflzj]kkzk\][][Yflgf7eYak[ì]kllgml*D]f]eì]phdaim]
hYkim]=`Yf]qim]bì]fnakY_]Yak[gee]mf`gee]kaf[{j]]l
nzja\aim](Yalhm\aj](\Yfkdìaflzj|l\]kY[Ymk]]l\]kgfYea
>mnaddYj\([]im][gfla]flkY[gjj]khgf\Yf[]w[]lz_Yj\*
?f[]ima[gf[]jf]d][gf[gmjk\]Magf(dYhYjl^Yal]wHa[g)
dYk>mnaddYj\]klYmegafk]pY_zjz]*F]hjaf[ahYdY\n]jkYaj]\]
[]dma)[a(G*Idana]jA]afgr(]kl(imgaimì]f\ak]dìYml]mj\]dY[gj)
j]khgf\Yf[]\]kZgj\k\]dY<jgqz(dìmf\]khjaf[ahYmpafalaY)
l]mjk\]dYj]hjzk]flYlagf\]dìaf\mklja]^jaZgmj_]gak]w[]ll]
]phgkalagf*
=]ima]kl\alYmkmb]l\]dY^jgeY_]ja]eg\{d]\]PmY)
\]fk]kl]pY[l*
Cdfì]f]klhYk\]e|e]\mhjghgkim]eìYlljaZm]G*=`Yf]q(
]f\akYflimìYhj{kimìadNzehdah]f\Yfl`malYfkd]k^gf[lagfk\]
kqf\a[\]<mdd](bìYmjYak\al\]Ha[gdYk>mnaddYj\ä6[_uSVK`KS^
PKS^VuKNWS\K^SYXNO]MYX]O\`K^O_\]O^]uh^KS^KM[_S]VuO]^SWONO]
\KNSMK_b%ã
D]j][gffYakim]>mnaddYj\Yj]ehdad]k^gf[lagfk\]kqf\a[
\]<mdd]Yn][r{d]]le|e]Yn][mf[]jlYaflY[l*Cd]klhgkkaZd]
im]b]e]kgak]phjaez\Yfk[]k]fk(imgaim]b]f]e]d]jYh)
h]dd]hYk7eYakd]kdgmYf_]kim]d][gjj]khgf\YfleìYlljaZm]
fìgflbYeYakzlz\Yfke]k`YZalm\]k(]le]hYjYakk]fl\ìYmlYfl
egafknjYak]eZdYZd]kimìw[]ll]zhgim]\]k[jalaim]k[aj[mdYa]fl
\zbwkmjd][gehl]\]>mnaddYj\*
MYfkez[gffY~lj]d]kk]jna[]kimìadYj]f\mk[gee]\zhmlz(
b]imYda^a]\ì`qh]jZgd]dìYddz_mzim]>mnaddYj\YmjYalzlzd]e]ad)
d]mj\zhmlzimìYalbYeYak]mdYAjmq{j]*Jgmjhj]mn]\]dì]pY[)
lalm\]\]egfYhhjz[aYlagf(b]j]fnga]Ym[gehl])j]f\m\]k\z)
ZYlk\Yfkd]kbgmjfYmp(]lYmhjg[{k)n]jZYd\]kkzYf[]k\m_jYf\
[gfk]ad(\gfldìaehYjlaYdalzf]h]ml|lj]kmkh][lz]*
GYak(]fjYakgf\]dgmYf_]kkakgmn]fljzhzlz]k(]l(kgmk
eYafljYhhgjlkah]mezjalz]k(]fjYakgfkmjlgml\mjÅd]im][]l
`gee]Ybgmz(adaehgjl]\]d]^Yaj][gffY~lj]]l\]jznzd]jd]k
\zlYadk\]kYna]hjanz]w[]mpimad]ka_fgj]fl*
Ha[gdYk>mnaddYj\]klfz]f-4/0*Mgfh{j]Fm[a]f>mnad)
dYj\\]<mdd](hgkk]kk]mj\ìmf]Ykk]rZ]dd]^gjlmf](k]ngmY\ìY)
Zgj\Ym[gee]j[]*D]mf]]f[gj](adzhgmkYmf]\]egak]dd]>m)
hjz*=]dd])[aYnYalmfhYljaegaf]imabgaflwdY^gjlmf]\]kgf
eYja(e]llYald]kzhgmp\Yfkmf]hgkalagfYnYflY_]mk]7eYakadk
f]nz[mj]flhYkdgf_l]ehk]fZgff]afl]dda_]f[]7mf]kzhYjY)
jYlagfafl]jnafl]leY\Ye]k]eYjaYmf]k][gf\]^gakYn][mf
hjgl]klYfl*>Yfk[]ll]^x[`]mk]kalmYlagf(Fm[a]f>mnaddYj\k]
[gf\makal`gfgjYZd]e]fl*PgmdYfl^Yaj]mfY_ja[mdl]mj\mk]md
]f^YflimìadYnYal]m\]kgfeYjaY_](d]h]lalHa[gdYk(add]eal(
Ymkgjlaj\]dìz[gd]hjaeYaj]\]<mdd](wdìz[gd]hgdql][`faim]\]
Tmja[`(hgmjqkmanj]d]k[gmjkY_ja[gd]k(]lqYhhj]f\j]dìYdd])
eYf\*Fìafkljm[lagf_zfzjYd]\mb]mf]>mnaddYj\(]l]fhYjla[m)
da]jkgfafkljm[lagfdallzjYaj](j]kl{j]flYafkalj{kdaealz]k*
L]n]fm\]Tmja[`(Ha[gdYk>mnaddYj\]phdgalY\ìYZgj\d]
Z]Ym\geYaf]\]kYe{j]Ymp;\gmp(kgmkAjmq{j]*CdzhgmkY
mf]\]egak]dd]Ggj]l(ima(]fkmal]\]dYegjl\]k]khYj]flk\])
naflZa]flÅlhjghjazlYaj]\ìmf]^gjlmf]Ykk]r[gfka\zjYZd]*;[la^(
afl]dda_]fl(Ha[gdYk>mnaddYj\(imaYdgjkhYjYakkYalhjg^]kk]j\]k
ghafagfkhgdalaim]keg\zjz]k(^ml\ìYZgj\fgeezkqf\a[\]
<mdd]*Km]dim]l]ehkYhj{k(adYZYf\gffYdìY_ja[mdlmj]hgmjmf]
]flj]hjak]\]\akladd]ja]*
GYakdìaf\mklja]fìzlYflhYk\Yfkk]k_gÉlk(adk]^al[gf^zj]j
km[[]kkan]e]flmf]kzja]\ì]ehdgakim]bìYaaf\aimzk[a)\]kkmk*
F]l]ehk\gflmf`gee](lgml]fla]jwk]kY^^Yaj]k(h]ml\akhg)
k]j(YmjYalwh]af]km^^ahgmjj]ehdaj[gfn]fYZd]e]fl[]k\a^^z)
j]fl]k^gf[lagfk(]l]p]j[]jdYkmjn]addYf[]fz[]kkYaj]kmjd]
ljYnYad\]k[geeak*HzYfegafk(Ha[gdYk>mnaddYj\^YakYal\]
^jzim]fl]kYZk]f[]k(]lk]hdgf_]Yal\Yfkd]na[]*Fìmf\]k]k
hj]ea]jkljYn]jk]kld]kmanYfl6
CdqYnYalw<mdd](n]jk-413(mf[ga^^]mjfgeezGYll`]q(>]dh`
ima^aldY[gffYakkYf[]\ìmf]b]mf]^add](`YZalYflGgflZgngf(
fgeez]>]dh`af]GYjagf(]ldìzhgmkY*FYb]mf]h]jkgff]zlYal
jgZmkl](afl]dda_]fl]]l\ìmfh`qkaim]Y_jzYZd]*Kmgaimì]dd]fì]Él
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Ydgjkhgafl\]^gjlmf](]dd]YnYaldYh]jkh][lan]\ì]fYngajYhj{k
dYegjl\]k]khYj]flk7d]h{j]\]kYe{j](mffgeezDgadd]l\]
GgflZgngf(zlYal]fnakY_z\YfkkY[gfljz][gee]mf`gee]
Yakz(dYZgja]mp]llj{kz[gfge](
NjgakgmimYlj]YfkYhj{kkgfeYjaY_](GYl`]qk][gmhYdY
_gj_]Yn][mfjYkgaj*=]kma[a\]^mlYlljaZmzwdìaf[gf\mal]\]dY
^]ee]\mkma[a\z*;hj{kdYegjl\]kgfeYja(dY^]ee]GYl`]q
f]k][gf\makalhYkea]mpimìYnYfl7mf]]fim|l]hzfYd]^ml
e|e]afkljmal][gflj]]dd]hgmjhjgklalmlagf]lgmljY_]kYmp
eémjk*
DìzlYakYdgjkhjzka\]fl\mljaZmfYd]lbm_]\ìafkljm[lagf\]
dìYjjgf\akk]e]fl\]dYAjmq{j]*F]kaf^gjeYlagfk\]dYhjz^][)
lmj]eìYqYflzlzljYfkeak]k(b]e]^akYe]f]jdYhjzn]fm](ima
YnYalzlzaf[Yj[zjz]*D]hjg[z\Yawkgfafl]jjg_Ylgaj]7]dd]YngmY
lgmkd]k^Yalk\gfl]dd]zlYalY[[mkz]*
Fìafl]jjg_Ylgaj]l]jeafz(]dd]e]\alYn][mf]YkkmjYf[]ima
e]kmjhjal6ä;n]r)ngmk^afa:ãMmjeYjzhgfk]Y^^ajeYlan](
]dd]YbgmlY6äGga(eYafl]fYfl(bìYawngmk\aj][][a6D]j]ehdak)
äkYak^a\{d]e]fle]k\]ngajk\ìzhgmk]]l\]e{j](dgjkim]\]mp
äaf\ana\mk(d]hj]ea]jeY_akljYl\]dYnadd]\]<mdd]]lR*(kgfl
än]fmke]kz\maj]7[]kgfl]mpimakgfl[Ymk]im]b]kmak
äa[a*ã
F]hj]ea]jeY_akljYl\]dYnadd]\]<mdd]zlYalY'o]>Ynad)
dYj\(Ydgjkkqf\a[*M]kj]dYlagfkYn][dY^]ee]GYl`]qzlYa]fl
\ìYadd]mjk[gffm]k\YfkdYnadd]*PgmdYfl(wlgjlh]ml)|lj](ezfY)
_]jd]k[gmhYZd]k(imafìzlYa]flhYk]f[Ymk](b]fìafk[janakim]
lj{kkgeeYaj]e]fl[]ll]\z[dYjYlagf\Yfkdì]fim|l]*
F]kma[a\]\]GYl`]qfì]klhYkdYk]md][gfkzim]f[]^x)
[`]mk]\]dìaf[gf\mal]\]kY^]ee](]l\]dY^Yml]\]kkz\m[)
l]mjk\][]dd])[a*Dì]fljYamfbgmjwdì`gkha[]\]<mdd](]lljYn]j)
kYamf]kYdd]\YfkdYim]dd]b]nakmf]f^YflYkkakkmjmf]fYll]*
F]eYd`]mj]mpimahYjYakkYalx_z\ì]fnajgf\]mpYfk(YnYaldY
l|l]_jgkk](d]kq]mpl]jf]k(d]l]afldana\]7d]kbYeZ]khj]kim]
af]jl]k7lgml]kd]khYjla]k\m[gjhk\]dYhYmnj][jzYlmj]hYjYak)
kYa]fl_gf^dz]k\ì`me]mjk*
?em\][gehYkkagf(b]\]eYf\YawimazlYal[]l]f^YfldIf
e]jzhgf\alimìadzlYalwdY^]ee]GYl`]q*G]jYhh]dYfldY^d)
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_mj](d]l]afl]ldY[gfklalmlagfjgZmkl]\][]ll]^]ee](b]f]
hmkngaj\YfkdìzlYl\]dì]f^Yfl(Ymlj][`gk]im]d]jzkmdlYl\]
dìaf[gf\mal]\]dYe{j]]l\]k]k[gehda[]k*
FYj]dYlagf\]hYj]adk^Yalk]kl]f[gj]fz[]kkYaj]hgmj^Yaj]
[gffY~lj]kad]hYjla[gfk]jnYl]mjeg\zjzzlYal^gf\zwj]^mk]jkY
[gf^aYf[]wHa[gdYk>mnaddYj\]lbmkla^a]j[]hYjla(Ymhj{k\]k]k)
hjalkaehYjlaYmp(\mj]hjg[`]\ì]p[dmkanake](ljghkgmn]fl]l
dgf_l]ehkjzhzlzwdìz_Yj\\][]laf\ana\m*D]hYkk](Ymj]kl](
kgmkkad]f[](d]kjme]mjkjzhYf\m]k\Yfkd]hmZda[]ld]k^Yalk
[gf[]jfYfldYegjYdalz(\gflb]fìYahmegae|e]Y[imzjajdY[]j)
lalm\]*
>apgm\gmr]YfkhdmklYj\(d]1R\YXS[_O_\hmZdaYal\Yfk
kgffmezjg\m.bYfna]j-431(dìYjla[d]kmanYfl6
ä>Yfkd]fmezjg-1/\m1R\YXS[_O_\#bìYadmdìYffgf[]
\meYjaY_]\ìmfYhgklYl^jYfyYak(kga)\akYflna[Yaj]wA]f{n](
zhgmkYflmf]GYjagf^jaZgmj_]gak]*
äD][jgak\]ngajngmk\aj]\]mpeglk\][]ll]GYjagfhgmj
d][YkgÇngmkbm_]ja]rwhjghgk\]bm_]jgm\]^Yaj]bm_]j\]
dì]ehd]ll]im]^Yald]hYmnj]\z^jgimz*
ä=]ll]njYa]GYjagf]klfz]wGgflZgngf$Ajmq{j]%*
äP]jkdìx_]\]-2Yfk(]dd]k]eYjaYw<mdd](]lj]f\alkgf
eYjal]dd]e]fleYd`]mj]mpim][]dma)[akì]kl[gmhzd][gmYn][
mfjYkgaj(adqYim]dim]kYffz]k*
äFgf_l]ehkYnYfld]kma[a\]\]kgfeYja(GYjagfdìYnYal
ZVKX^h#]l(daZj]\]k]fljYn]k\]dYna][gfbm_Yd](]dd]e]fYalmf]
na]ima^YakYal[Yim]l]jd]keYmnYak]kdYf_m]k\]<mdd]*
äGYjagf`YZal]A]f{n]\]hmakhdmka]mjkYffz]k(]l[*
äNgmkd]k<mddgak\gea[adazkw<mdd]gfl[gffmGYjagf7
[ìzlYalmfh`zfge{f]\]^]ee]\zZYm[`z]*
äF]k^Yalk[a)\]kmkkgfl\]fglgjazlzhmZdaim]*ã
ä;_jz]r(]l[*ã
FY:SLO\^h\]@jaZgmj_j]hjg\makaldYhYjla]]kk]fla]dd]\]
dY[gjj]khgf\Yf[]\m1R\YXS[_O_\\Yfkkgffmezjg\m2bYf)
na]j*
F]1R\YXS[_O_\#hjzn]fmimìadYnYal[geeakmf]]jj]mj
imYflwdYh]jkgff](\gffYmf]jzljY[lYlagflj{k]phda[al]\Yfk
kgffmezjg\m-2bYfna]j*
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>]kgf[ÅlzdY:SLO\^hj]hjg\makaldYj][la^a[Ylagf\Yfkkgf
fmezjg\m-3*
F]kga)\akYflna[Yaj]\]A]f{n](imaYnYalzhgmkzmf]^add]
GYjagf(zlYalmfhj|lj]na]mp)[Yl`gdaim](fgeezS]j_gaf(gja_a)
fYaj]\]<Y_fgd$@jYf[]%*
GYd[gfk]addzw@jaZgmj_(P]j_gafhgjlYhdYafl]]f[Ydgefa](
]fn]jkGdd]GYjagf([gflj]d]1R\YXS[_O_\#]l[gflj]dY:SLO\^h
[gee][gehda[]*Cd^gjemdY]fe|e]l]ehkmf]\]eYf\]\]
.*,,,^jYf[k(wlalj]\]\geeY_]k)aflzj|lk*
F]/,Ynjad(d]ljaZmfYd\]dìYjjgf\akk]e]fl\]dYMYjaf](
hjgfgfyYflkmjd]k[gf[dmkagfk\mka]mjP]j_gaf]l\]kY[gehY)
_f](Ykkaklz\]G*dìYng[YlA]f\j](j][gffml\Yfkd#Yjla[d]\m
1R\YXS[_O_\d]\zdal\ìafbmj]k(]l[gf\YefYdìz\al]mj\mbgmj)
fYdw1,^jYf[k\ìYe]f\]]lYmp0+1\]k^jYak7d]ljaZmfYd^al
YZkljY[lagf\ìmf]hzfYdalzwdìz_Yj\\]dY:SLO\^h#eYak[gf\YefY
[]bgmjfYdYmkmhhgjl\]-+1\]k^jYak*FY\z^]fk]\m1R\YXS$
[_O_\YnYalzlzhjzk]flz]hYjG*Mlé[cdaf(]l[]dd]\]dY:SLO\^h
hYjG*Pmadd]j]l
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k]jnYl]mj(]ladY\Yfk[]k\]jfa{j]kYffz]keYj[`zwdì]f[gflj]
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G*D]YfAadd]l[gee]mf]p[geemfazYn][imalgml[gee]j[]
zlYalafl]j\al*=]k\]mp[algq]fkhgjl{j]flhdYafl]]f[Ydgefa]
[gflj][]bgmjfYd*G*A]afgrhmZdaYw[]kmb]ldYd]llj]kmanYfl]
\Yfkd]1R\YXS[_O_\ *
ä<mdd](d]-/\z[]eZj]-432*
;dYjz\Y[lagf\m1R\YXS[_O_\%
Ggfka]mjd]jz\Y[l]mj(
>Yfkkgffmezjg\m/[gmjYfl(dY:SLO\^hYzeakkmjegf
[gehl]\]kY^^ajeYlagfk[Ydgefa]mk]k\]fYlmj]whgjl]j`Yml])
e]flYll]afl]wegf`gff]mj]lwe][Ymk]jmfhjzbm\a[]
_jYn]*
J]je]ll]rim]bìYa]j][gmjkwnglj]]klaeYZd]bgmjfYdhgmj
af^gje]jd]hmZda[im]b]\zhgk]mf]hdYafl]\]nYfld]bm_][ge)
hzl]fl]fnm]\ìgZl]fajbmkla[]]ljzhj]kkagf*Ifkì]phdaim]Yakz)
e]flim]b]hmZda][]ll]\zl]jeafYlagf=`Yim][algq]f]klaflz)
j]kkz\]kYngajim]d]\zn]j_gf\Y_]\ìmf][]jlYaf]hj]kk]Yk]k
daeal]k(]lim]fgmkYngfk]f[gj]\Yfkfglj]hYqk\]kljaZmfYmp
hgmjd]kjzhjae]j*
P]madd]r(]l[*
Idan*A]afgr*ã
=gflafmYflk]khjg[z\zk]lk]kYllYim]k(dY:SLO\^hhmZdaYd]
-/\z[]eZj]dY[gjj]khgf\Yf[]kmanYfl]j]hjg\mal]hYjF /WS
N_ >O_ZVO\m-1\z[]eZj]6
äIfz[jal\]dY<Ykk])Ajmq{j]wdY:SLO\^h*
Pglj]\]jfa]jfmezjg[gfla]flmf]hjgl]klYlagf(ka_fz]hYj
lgmkd]ke]eZj]k\m[gealzzd][lgjYd\]dYAjmq{j](wdì]p[]h)
lagf\]*Pa*D]YfAadd]l*Jgmjimga[]ll]]p[]hlagf:?kl)[]im]
G*D]YfAadd]l\zkYngm]jYald]khjg[z\zk\m[gealz:
Km]fìY)l)ad([][gealz(jzhgf\mYm_zfzjYd=Ykl]ddYimadìY
\zh]aflkgmkk]knjYa]k[gmd]mjk]lY\zngadzk]khjg[z\zklgml
]f]phjaeYfl[]im]dìgfh]fkYal_zfzjYd]e]fl\]dma*GYakfgf(
^Yml]\ì|lj]we|e]\]jzhdaim]j(gfYbm_zhjm\]fl\]kìYkkmj]j
\ìYZgj\d]k^Yml]madk7[ìzlYald]hjaf[ahYd(hmak(hgmjdY^gje](gf
na]flhjgl]kl]jkYfkja]fjz^ml]j*=`YjeYfl G]kka]mjk\m[g)
ealz7eYakimìade]kgalh]jeak\]d]mjhgk]jYn][d]hmZda[
im]dim]kim]klagfk\zbw]^^d]mjz]k\Yfk\an]jk]k[gjj]khgf\Yf[]k(
]lYmpim]dd]kd][gealzYjzhgf\mhYjd]kad]f[]*=gee]fgmk
fìYngfkhYkhdmk\ì]khgajim]\Yfkd]hYkkz\]j][]ngaj\]k]phda)
[Ylagfk(b]d]k\gff]jYahgmjd][gealz*
+dj]im]klagfFY:SLO\^h\ì`a]j\alim]d]jzkmdlYl\][]k[gj)
j]khgf\Yf[]kYzlz\ìgZda_]jd][gealz\][gehl]jYn][mf]ng)
dgflz^gje]dd]e]fl]phjaez]w@jaZgmj_?^^][lan]e]fl(d]kbgmj)
fYmpgflYffgf[zimìadYnYalzlz\z[a\zim]d]k\zdz_mzkk]jYa]fl
\zka_fzkhYjd]kzd][l]mjk\Yfkd]k[geemf]k*Jgmjimga[]ll]
\z[akagffìY)l)]dd]hYkzlz]pz[mlz]:]lhgmjimgakgfl)[]d]k
M%f\a[kg^^a[a]dk(imagflzlzafnalzkwkìY\bgaf\j]\]k\zdz_mzk
\]d]mj$:%[`gap:
Lzhgfk]*JYj[]im][ì]kld][gealzimaYdYj]khgfkYZadalz
]ld]MK_M_]ima]pz[ml]*F][gealzfì]kldwim]hgmjdY^gje]*
?fgmlj](hgmjim]d]hdYfjzmkkakk](ad^YddYalYZkgdme]flim]
dìY^^Yaj]k]hYkk]Yafka(kafgflgmlhgmnYal|lj]_xlz*
lMim]klagf*Jgmjimga(wdì]f[gflj]\]lgml[]imakì]klhYkkz
bmkimìa[a]l\][]imak]hYkk]\Yfklgmld][Yflgf(d]egl\ìgj)
\j]Yl)adzlz\gffzhgmjimìadfìq]ÉlYm[mf]\ak[mkkagfYmk]af
\]dìYkk]eZdz]hjzhYjYlgaj]:
Lzhgfk]Fì]klim]d]MK_M_]f]hgmnYalkì]phgk]jw\]kaf)
l]jh]ddYlagfk(Yll]f\mimìadf]dma]ÉlhYkzlzhgkkaZd]\]bmkla^a]j
k]khjg[z\zk*NgmlzlYalhjzhYjzwdìYnYf[]]ldY\ak[mkkagfYmjYal
hmlgml_xl]jCC]kl\]hjaf[ah]im]\Yfkd]k[gmhk\ì?lYladfìq
YhYk\]\ak[mkkagf*
/Öim]klagf*Jgmjimga]kl)[]im]([gfljYaj]e]flw[]ima
kì]kllgmbgmjkhjYlaimz\YfkDYAjmq{j]]lw[]imak]hjYlaim]
\Yfklgmld][Yflgf(dìYkk]eZdz]hjzhYjYlgaj]YzlzkajYhhjg[`z]
\mngl](imìgffìY[gffmdYdakl]g^^a[a]dd]im]\]mpbgmjkYnYfl
dYnglYlagf:
Lzhgfk]*=ì]klim]6K"\Yfkd]l]ehkfgmkhgkkz\agfkmf
hjz^]lima\]e]mjYalwdìz[Yjl\]k[gl]ja]k7
L" F]=jz\al_jmqzja]ffì]paklYalhYk7
[% HgmkfìYnagfkhgafl\]MK_M_]%
Pgadw\gf[d]kjzhgfk]k\m[gealzl]dd]kim]b][jgakimìad
hgmjjYald]k\gff]j7eYakad^Yml[]h]f\Yfl(kadìgfn]ml|lj]bmkl](
\aklaf_m]j]flj]d]ke]eZj]kimakgfl\mMK_M_]]l[]mpima
fì]fkgflhgaflCF]kzd][l]mjkgflhYj^Yal]e]fl^Yal[]ll]\ak)
laf[lagf*CdqYdwim]dim]k`gee]khYj^Yal]e]fl`gfgjYZd]kim]
dìgfY]^^jYqzkhYjdY[jYafl]\]hdmk_jYf\keYmp(]limagfldY
Zgf`gea]\]hj|l]jd]mjka_fYlmj]YmhYmnj]MK_M_]hgmjdma
\gff]j\m[jz\al*Cd^Yml\aj]im][]dYzlYalZa]ffz[]kkYaj]]l*
hgmjkì]fYkkmj]j(adfìqYimìw[gfkmdl]jd]kjzkmdlYlkzd][lgjYmp*
Cd]f]klhdmk\ìmfhYjea]mpimagfl\z[dYjzim]bYeYak\]d]mj
na]gff]d]kj]hj]f\jYal\Yfkmf[gealzzd][lgjYd*
OfYZgffz*ã
=]k[dYe]mjk\]dYhj]kk]mdljY[gfk]jnYlja[]^mj]flYmkka
kY_]e]flYhhjz[az]khYjmf[gjj]khgf\Yfl\m1R\YXS[_O_\#ima
hmZdaY\Yfk[]bgmjfYdYmkmb]l\]kzd][lagfk\]-432hdmka]mjk
Yjla[d]kka_fzkN*?(lgmkj]eYjimYZd]khYjdYdg_aim]]ldYdm[a)
\alz\]ka\z]k*Dì]f[al]mf\]khjaf[ahYmp(aflalmdzä]fhYqk
\]Ajmq{j]ã(imahYjml\Yfkd]fmezjg\m-2\z[]eZj]*Pga[a
[]lYjla[d]6
ä=]mp\]fgkd][l]mjk(imaf]dak]flhYkd]kYmlj]kbgmj)
fYmp\mhYqk(k]kgflkYfk\gml]\]eYf\zim]dd]hgmnYalZa]f
|lj]dY[Ymk]\][]ll]kzja]\]hjgl]klYlagfkimafgmkYjjan]fl\]
dYAjmq{j]*
Cd]klYkk]r\]j{_d]kYfk\gml](imìYhj{k[`Yim]zd][lagf
aehgjlYfl]lgmkd]khYjlakkìYlljaZm]fl(kafgfdYna[lgaj](\megafk
\]khjg_j{kimanYd]flmf]na[lgaj]*Cdkljgmn]fllgmkYmkka[af)
imYfl]]p[]dd]fl]kjYakgfk\ìYZgeaf]jd]mjkY\n]jkYaj]k]fk]
jzk]jnYfl]p[dmkan]e]fld]Z]YmjÅd]*=]dY\mj]`YZalm]dd]e]fl
\]mpgmljgakbgmjk]lYhj{kgffì]fhYjd]hdmk*
CdnYkYfk\aj]im][]ll]^gakgff]kì]klhYkz[Yjlz\]kYf)
[a]ff]kljY\alagfk(eYak[]ima\a^^{j]\]kdmll]k`YZalm]dd]k([ì]kl
d][YjY[l{j]\ìYa_j]mj]l\]lzfY[alzim]j]n|l\YfkdYAjmq{j]dìz)
hdm[`Y_]zd][lgjYd*
HgmkngadwYmeada]m\]\z[]eZj]]l[]lz[`Yf_]\]eYm)
nYakhjg[z\zk]klYmkkaafl]fk]imìYmd]f\]eYaf\mngl]7gff]
ngale|e]hYk\]jYakgfhgmjim][]dY^afakk](]l([`gk]hdmk
[mja]mk]]f[gj]([]fì]klhgafl]flj]d]khYjlakghhgkzkim]kìz)
[`Yf_]fld]khdmknadYafeglk([ì]kl]flj]d]k_jgmh]k\mhYjla
imana]fl\]j]ehgjl]jdYna[lgaj]*
F]hYjla[gfk]jnYl]mjY\YfkdYAjmq{j]([gee]\Yfkd]k
Ymlj]k\aklja[lk(mf[gealzzd][lgjYd([gehgkz\][algq]fk`gfgjY)
Zd]k(\gfld]kfgekgflzlzhmZdazkwhdmk\ìmf]j]hjak]*=ì]kl[]
[gealzima]kl\]hmak]ldgf_l]ehkYnYfld]/\z[]eZj](dìgZ)
b][la^\]lgml]kd]kYllYim]k\]kbgmjfYmp[gfbmjzk(_jYf\k]l
h]lalk*
:SLO\^h#/WSN_>O_ZVO#4\SLY_\QOYS]#\ìmf[Ålz([`Yd]m)
j]mk]e]flk][gf\zk\ìYmlj]hYjlhYjd]1YXPhNh\h]ld]8Y_\XKV
NO4\SLY_\Q%
NYflimìadf]kìY_akkYal([gee][ìzlYald][Yk\ìYZgj\(im]
\ìmf]janYdalz\]h]jkgff](\YfkdYim]dd]d]kaflzj|lk_zfzjYmp
fìzlYa]flhYk]f[Ymk](fgmkfìYnagfkja]fwngaj\Yfkd]\zZYl(
\mlfglj]jzk]jn]|lj]afl]jhjzlz]ez[`Yee]fl\]hYjl]l\ìYm)
lj](]lgffìqYhYkeYfimz*HgmkYngfkh]fkz]lfgmkh]fkgfk
]m[gj]im]d]jÅd]\m1R\YXS[_O_\f]\]nYalhYk|lj]\]kgm^^d]j
d]^]mkmj\]kim]j]dd]kdg[Yd]k]l\]k`Yaf]kh]jkgff]dd]k(eYak
\]d]kdYakk]jkìzl]af\j]\ì]dd]k)e{e]k]fd]klYakYflhgmjf]hgafl
j]f\j]aehgkkaZd]lgmljYhhjg[`]e]fl*=]jÅd](fgk[gf^j{j]k
dìgfl[gehjak\a^^zj]ee]fl([ì]kldwmf]im]klagf\]kqehYl`a]
]l\ìYhhjz[aYlagfkmjdYim]dd]fgmkfìYngfkhgaflwfgmkhjg)
fgf[]j*
GYak[][gflj]imgaad]kll]ehk\]hjgl]kl]jwfglj]lgmj(
[ì]kl[gflj]d]kegq]fkeakhmZdaim]e]fl]fémnj]hgmj\z[gf)
ka\zj]jwlgmlhjap\Yfkd]hYqk\]k`gee]k]f\z^afalan]Ymkka
`gfgjYZd]kim]\ìYmlj]k(]klaezk]lj]kh][lzkbmkimìa[a(]lim]d]
hYjla[gfk]jnYl]mjfìY[]kkz\][gfka\zj]j[gee]hYj^Yal]e]fl
\a_f]k\]dmaYhhYjl]faj*Km]\]kbgmjfYmphj|l]fl[]imìadkYhh]d)
#-..
d]fld]mjYhgklgdYlw[]ll]ljakl]Z]kg_f]([ì]kldw[]im]h]jkgff]
f][gehj]f\hdmk*HgmkYngfknmmfYf[a]feY_akljYlj]hjz)
k]flz[gee][gjjmhl]mj\]dYb]mf]kk]7fgmk]fngqgfkmfYm)
lj]\zfgf[zwk]k[gf[algq]fk[gee]mf]p[geemfazYn][ima
lgml[gee]j[]\gal|lj]afl]j\al*Cdf]kìY_alhYka[a(imìgfd]
fgl]Za]f(\]hjghgk]fdìYaj*;hj{kd]\zkYklj]\ì;dZ]mn](Ydgjk
im][`Y[mfkì]ehj]kkYalwdì]fna([]l`gfgjYZd][algq]f^mlgfd]
kYalmf\]khj]ea]jk]l\]khdmk_zfzj]mpZa]f^Yal]mjk\]kna[la)
e]k\m^dzYm(kY_zfzjgkalzzlYal]f[gj]dgaf\ì|lj]zhmakz]*?l
Za]f(Ymbgmj\ì`ma(dY[Ydgefa]Y^Yalkgf[`]eaf]lhYjead]k
gZda_zk\]dYn]add]ad]f]klimalgmjf]fld]\gkYn][ezhjakw
dì`gee]_zfzj]mp\gfldYeYafkì]klgmn]jl]hgmj]mpkYfk
[gehl]j*
IfYzlzim]dim]l]ehkkYfkk]j][gffY~lj](Ymeada]m\]
[]^dgllgmbgmjk_jgkkakkYfl\ìgmljY_]k]l\ìYm\Y[a]mk]kY[[mkY)
lagfk(eYak]f^afdY[gfk[a]f[]hmZdaim]kì]fze]ml]lad]kl
l]ehk*;]f[jgaj][]ke|e]kbgmjfYmp(d][gealzzd][lgjYd\]dY
Ajmq{j]lgml]fla]jf]k]jYalja]fegafkimìmf^Yak]mj\][gmh
\ì?lYl(hgmjimad]_m]l)w)h]fk]klmfkqkl{e]hgdalaim]
Jgmj^Yaj][gflj])hga\kw[]kafaklj][gealz(gfYzdYZgjz
wdYn]add]\]dìzd][lagf(mf]dakl]\a^^zj]fl]\][]dd]Yjj|lz]hYj
d]k\zdz_mzk\]k[geemf]k\m\aklja[l7gfY^Yalmf]dakl]\al]\]
dY:SLO\^h#imaYjYddazd]kkm^^jY_]kjY\a[Ymp\]=`Yje]q(\]dY
hYjim]ll]ja]\]FY)Ngmj(\]Mgj]fk]l\ìmf_jgmh]\]jY\a[Ymp
<mddgak*=]ll]dakl](zdYZgjz]gff]kYalhYjima(aehgkz][gee]
dYk]md]Zgff](]fn]jlm\ìmf]YmlgjalzYZkgdm](Yfgfqe](YnYal
]dd](e|e]dìYhhYj]f[](\ìmf]dz_Ydalzim]d[gfim]:JYkd]egafk
\megf\](]l[ì]klYn][[]ll]Yje]ljgfimz]im]d]ke|e]k
`gee]k(iman]md]flfgmk^Yaj]ngaj\]kaddz_YdalzkhYjlgml(kìY)
[`Yjf]fl\YfkdYAjmq{j][gee]w@jaZgmj_(wZYllj]]fZj{[`]
d]k`gfgjYZd]k[algq]fkjz_mda{j]e]fl[gfklalmzk]f[gealzzd][)
lgjYd(j]n|lmk\]dY[gf^aYf[]hmZdaim]]lYqYfl\gffz\]khj]m)
n]kkm^^akYfl]k\]d]mj\zngm]e]fl]l\]d]mjk[YhY[alzk*
F][gmhfìYqYfl(hYkjzmkka(d]kjz[jaeafYlagfk(d]kafbmj]k
d]k[Ydgefa]khd]mn]fl\jm[gee]_j|d]mfh]mkmjlgmld]
egf\]*
Ifk]\]eYf\]gÇyYkìYjj|l]jY*Cd]klwfgl]jim]lgml]
[]ll]Y_alYlagffì]klhgafl\Yfkd]hYqk(eYak\Yfk[]ll]hj]kk]
rzdz]imaYh]j\mkYZgmkkgd]*
?fhjzk]f[]\][]\z[`Y~f]e]fl[gflj]d]im]dYm[mf]ngap
aehYjlaYd]f]kì]klzd]nz]bmkimìa[a(fgmk[jgqgfk\]ngaj(Ymfge
\]d]mjkYeak\]kYmlj]k\aklja[lk(Yhhgjl]jYmpna[lae]k\][]k
YllYim]kafbmkl]kd]lzega_fY_]\]fgkkqehYl`a]k*ã
N*3%`
=]dYf_Y_]k]fkzimaYmjYalhm[dgj]dYhgdzeaim]]f_Y_z]
]flj]d]kbgmjfYmpimalgmkYnYa]fldYhjzl]flagf\]\z^]f\j]d]k
hjaf[ah]k[gfk]jnYl]mjk(^gmjfal]f[gj]wVu/WS N_ >O_ZVOeY)
la{j]wmf]fgmn]dd][jalaim]*Pga[a[]im]\al[]bgmjfYd\Yfkkgf
fmezjg\m.,\z[]eZj]6
äMa_fYdÅ`kN}fhYkkYfl(mf]zljYf_]jznzdYlagf^Yal]hYjd]
ä1R\YXS[_O_\%Hgmkf]fgmkk]jagfkbYeYakaeY_afzim]d]
ä\zkYklj]\ì;dZ]mn]\mlbYeYakk]jnajwmfhYjlahgdalaim]im]d)
ä[gfim]7fgmkfìYmjagfkbYeYak^YalYm[gealz\]k][gmjk_jmqz)
äja]fdìafbmj]\][jgaj]im]d]k\gfk]fngqzkYmpaf[]f\azkhYj
äkgfafl]jez\aYaj]]mkk]flhgmjZmlafYngmz\ìzd]n]jmfha{)
[]\]klYawmf][gl]ja]hgdalaim]*
[]IffgmkYnYalZa]fYhhjakim]d]k][[dzkaYklaim]k\]dY
äBYml])Ajmq{j]YnYa]flzlzl]fmkw\aklYf[]d]hdmkhgkkaZd](]l
äim]G*d][mjz\ì;dZ]mn]dma)e|e]YnYalzlzgZda_z\]j]_gj)
ä_]j]flj]d]keYafk\m[gealzd]kkgee]k\gflgfdma
äYnYalh]jkgff]dd]e]fl[gf^azdY\akljaZmlagf*=]h]f\Yflfgmk
äYmjagfkzlzZa]fdgaf\]\]naf]j\Yfk[]egfghgd]\]dYZa]f)
f]^YakYf[]mf]Yjja{j]h]fkz]im]d[gfim](fa\]kmhhgk]jYmp
ä\gfYl]mjk\ìYmlj]kk]flae]flkim][]mp\]dY[`Yjalz[`jz)
äla]ff]*
[[F]1R\YXS[_O_\(dma(f]k]eZd]hYkYngaj]m]f[]dYdY
äe|e]ghafagfim]fgmk*Hgmkd]ngqgfk[jalaim]jn]jl]e]fl
äd]kgZda_zk\]dYn]add]\]fìYngajhYknglzhgmjdì`gee]_zfz)
äj]mp\gfldYeYafkì]klgmn]jl]hgmj]mpkYfk[gehl]j*ã
F /WS N_ ZO_ZVOf]j]hjg\makYalhYk[gehd{l]e]fld]kl]j)
e]k\]dìYjla[d]imìad[jalaimYal*Cd]fge]llYaldYhYjla]]kk]f)
la]dd](kgalim]6ähYjead]kgZda_zk\]dYn]add]$[ì]kl)w)\aj]d]k
ä_]fk\ì;dZ]mn]%(SV OX h^KS^ [_S ^Y_\XKSOX^ VO NY] K`OM Wh)
[[Z\S]ãe VuRYWWO QhXh\O_b\gfldYeYafkìzlYalgmn]jl]hgmj
Wb9]mpkYfk[gehl]j*ã=][Ykfì]kl(Ymj]kl](hYkd]k]md\][]
_]fj]*
GYakadfì]klhYkkYfkaflzj|l\]^Yaj][gffY~lj]dì`gee]
\gfladkìY_al\Yfkd][Yk[alz7[ì]klG*D]YfAadd]l\]GgflZgngf(
Yf[a]fbm_]\]hYapimaY\gffzhgmjd]kaf[]f\azk\ì;dZ]mn](]f
Yj_]fl]l]ffYlmj](mf]nYd]mjYhhjz[az]w3,,^jYf[k*D]la]fk
[]j]fk]a_f]e]fl\]dìmf\]ke]eZj]k\m[gealz[`Yj_z\]
j][m]addajd]k\gfk*
FY:SLO\^h\Yfkkgffmezjg.53\]dìYffz]-432(hmZdaY
mf]fgmn]dd][gjj]khgf\Yf[]YmkkaZa]fn]addYfl]im]d]khjz[z)
\]fl]k*:u/WS N_ ZO_ZVOdYj]hjg\makal\Yfkmffmezjghgklz)
ja]mj7]fnga[adYl]f]mj6
>mha]\\mGgdzkgf(.-\z[]eZj]*
Ggfka]mjd]jz\Y[l]mj(
äHgmkYngfkYll]f\mim]ngmkjzhgf\a]rwdìYjla[d]hmZdaz
hYjd]1R\YXS[_O_\\]kYe]\akgmk[]lalj]63X ZKc] NO 5\_ci\O%
=]lYjla[d]fgmkYnYal[Ymkzmf]kmjhjak]hjg^gf\](im]ngmk
ngmk]phdaim]j]rimYf\ngmkYmj]rdmeYd]llj]*GYakhmakim]
ngmkfìYn]rhYk[jmmlad]\]jzhgf\j]hgmjnglj][gehl](h]j)
e]ll]rwmfAjmqzja]f\]d]^Yaj]hgmjd]ka]f*
Jgmjimgad]1R\YXS[_O_\fìY)l)adhYkjzhgf\mYmpim]klagfk
hgkz]k\YfkdY:SLO\^h\m-/\z[]eZj]hYjmf[gjj]khgf\Yfl\]
dY<Ykk])Ajmq{j]:=ì]klYhhYj]ee]flhYj[]imìad]klhdmk^Y[ad]
\]jz[jaeaf]jkmj\]k_zfzjYdalzkim]\ì]flj]j\Yfkdì]pYe]f\]k
^Yalk*CdYmjYal^Yddmhjgmn]jim]dìgfYnYalhjg[z\z[]ll]^gak
YmljYnYadhjzhYjYlgaj]\]kzd][lagfk(\]dYe|e]eYfa{j]imìgf
dìYnYallgmbgmjk^Yal6]lh]ml)|lj]im][]ll]\zegfkljYlagffìYm)
jYalhYkzlzkYfkg^^jajim]dim]k\a^^a[mdlzk*
GYakhYkkgfk*F]1R\YXS[_O_\^Yalj]lgeZ]jngk[jalaim]k
kmjlgmkd]ke]eZj]k\m[gealzkYfk]p[]hlagf*D]kmhhgk]è
ad^Yml|lj][`YjalYZd]èim][ì]kl\]kYhYjl(mf]kaehd]\akljY[)
lagf6[Yj\Yfknglj]e|e]fmezjg\m-/\z[]eZj]Ymim]dbìYa
^YalYddmkagflgmlwdì`]mj](ngmkYn]rlj{kf]ll]e]flkzhYjzdY
[Ymk]\m[gealzzd][lgjYd\][]dd]\mMK_M_]%J]ml)|lj]d]1R\Y$
XS[_O_\fì]kl)adhYkYkk]rYm[gmjYfl\]fglj]kalmYlagf\YfkdY
Ajmq{j]hgmjkì]phdaim]jdYhgjlz]\][]ll]\aklaf[lagf7eYak
a[a[`Y[mfdìYhYj^Yal]e]flZa]f[gehjak]]lgmf]h]mlim]dY
ljgmn]jbmkla^az]*
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D]f]eìYjj|l]jYahYkwdYkaf_mda{j]l`zgja]\m1R\YXS$
[_O_\imaf]n]mlhYkimìmf`gee]afbmkl]e]flYllYimzk]\z)
^]f\]*Manglj]]ff]eangmkl]jjYkk](_Yj\]r)ngmk\ì]kkYq]j\]
ngmkj]d]n]j7j]kl]rwl]jj]*D]f]kYakhYkkad]1R\YXS[_O_\
kmanjYal\Yfkdìg[[Ykagfd][gfk]adimìad\gff]a[aYmpYmlj]k*D]
ngm\jYakZa]fdìqngaj*
Hgkzd][lagfkgflzlzmf]kmjhjak]*FY^gjeYlagf\]dYdakl]
Yzlzj]fngqz]Ym\]jfa]jege]fl*FYdakl]wh]af][gffm](adY
^YddmdYngl]j(kYfkim]dYhj]kk]Yal]md]l]ehk\]kì]fg[[mh]j(
fad]k[algq]fk[]dma\]dì]pYeaf]j*Madìgfljgmn]Ymfgmn]Ym
1R\YXS[_O_\[]ll]^Yygf\]hjg[z\]jZa]fjz_mda{j](bìYae]
ea]mpd]khjaf[ah]k]ldYeYfa{j]\]^Yaj]\m1R\YXS[_O_\\]
-42-*
FìYml]mj\]dìYjla[d]Ymim]db]jzhgf\khYjd]Yn][mf[]j)
lYaf\z\Yaf\]dYdakl]imaYhYjm\YfkdY:SLO\^h\m/\z[]eZj]*
D]j][gffYakim][]ll]dakl]YhYjmljghlYj\hgmj]p]j[]jmf
_jYf\]^^]lkmjd]jzkmdlYl\]kzd][lagfk*FYhdmhYjl\]k[algq]fk
f]dìgflhgafl[gffm]*GYak]dd]YfzYfegafkzlzZa]fY[[m]adda]
hYjZgffgeZj]\ìzd][l]mjkaf\zh]f\Yflk\mMK_M_]#]l(]fhjz)
k]f[]\mh]m\]l]ehkimìgfYnYal]l\]keYfg]mnj]k]ehdgqz]k
b]f]kmakzlgffzim]\ìmf][`gk]([ì]klimì]dd]YaljYddazYmlYfl
\]ngap*
F]1R\YXS[_O_\YYkk]rd][mdl]\mkm[[{khgmj]eZg~l]jd]
hYk\]jja{j]d]MK_M_]%Cdf]\]njYalhYka_fgj]jim]ka[]dma)[a
kìzlYalhjzg[[mhz\]dìaflzj|l_zfzjYd\mhYqk]lkìadfìYnYalhYk
]mmfaim]e]fl]fnm]\ìgZl]fajZO\ PK] O^ XOVK]dYfgfjzzd][)
lagf\ìmf[algq]fimaYj]f\mwdYAjmq{j]\]_jYf\kk]jna[]k(dY
hYapdYhdmk]fla{j]fìYmjYal[]kkz\]jz_f]j\YfkdYAjmq{j]*=]
kgfld]ke]eZj]k\mMK_M_]imagflbgmzd]jÅd]im]d]1R\YXS$
[_O_\YlljaZm]gff]h]mlhdmkafbmkl]e]flwk]kY\n]jkYaj]k*
;mj]kl](\]imad]MK_M_]_jmqzja]fla]fl)adkgffgeka[]
fì]kl\m1R\YXS[_O_\.=]bgmjfYd(imahYjlY_]Yal(adqYmfYf(
dìaf\a_fYlagf\]dY:SLO\^h#\]F /WS N_ZO_ZVO]l\]lgmld]_jYf\
[gfk]ad[gflj]d]kaflja_m]kafgmÄ]k]lk[Yf\Yd]mk]k]ehdgqz]k
\Yfkd]Zml\]^Yaj]z[Yjl]jkYfkegla^\mljaZmfYd\]dYAjmq{j]
mf`gfgjYZd]na[])hjzka\]fl(d]1R\YXS[_O_\#\ak)b](ZYhlakY\]
MK_M_]d]kYml]mjk\][]keYfémnj]k\zdgqYd]k*
-.2
@Yml)ad[al]j(b][al]6
ä>YfkkYkzYf[]\]\aeYf[`](d][gdd{_]zd][lgjYdYnYalw
äfgee]jmfbm_]YmljaZmfYd\]dYAjmq{j](d]k^gf[lagfk\]
äG*>mnaddYj\(na[])hjzka\]fl\mljaZmfYdzlYfl]phajz]k*F]k
äkm^^jY_]k\m[gdd{_]zd][lgjYdk]kgflhgjlzkkmjG*D]YfAad)
]ld]l\zhmlz*Mìad^Yml]f[jgaj]dYjme]mjhmZdaim](NO_bY_
ä^\YS]ZO\]YXXO]#]Y\^ONOMK_M_]Q\_cj\SOX#K_\KSOX^Z\YN_S^
ä_XOKQS^K^SYXPKM^SMO#fgmkf]kYngfk\Yfkim]dZml([gflj]
ädì`gfgjYZd]na[])hjzka\]fl\mljaZmfYd\]dYAjmq{j]*$1R\YXS$
ä[_O_\\m.1fgn]eZj]-431(fÖ-0-*ã
F]MK_M_]\ìYmbgmj\ì`ma]kld]eÅe]im]d]MK_M_]\ìYdgjk7
adhgmjkmaldYe|e]h]jkgff]hYjd]ke|e]kegq]fkMgfljYnYad
\ìYmbgmj\ì`mafì]klim]dY[gflafmYlagf\][]dmaimìYkan]jl])
e]fl]lkabmkl]e]fl^dzljad]1R\YXS[_O_\\]fgn]eZj]-431*
Cd^YddYal(hgmj|lj][gfkzim]fl\YfkkYhgdalaim](ad^YddYalf]hYk
\gff]jadqYmfYf[]fge\]MK_M_][gee]mf]^dzljakkmj](gm
Za]ff]hYkeYj[`]jeYafl]fYflwdYkmal]\][]e|e]MK_M_]%
JYj[]ll]af[gfkzim]f[](d]1R\YXS[_O_\kì]phgk]whYjlY_]j
Yn][d]MK_M_]imìadYdma)e|e]\zfgf[z(dìaf\a_fYlagf\]lgmk
d]k`gee]kaf\zh]f\Yflkimah{k]Yl)kmjdma*
Of\]ngkhdmkna]mpd][l]mjk*ã
>Yfkkgffmezjg\m.2\z[]eZj](d]1R\YXS[_O_\jzhgf)
\alYmp^YalkYjla[mdzk*Dì]f]pljYak[]imakmal6
äOfjz[]flYjla[d]im]fgmkYngfkhmZdazkmjdYAjmq{j](Y
^YalhYjlaj\mha]\\mGgdzkgfmf]d]llj]afkzjz]\Yfkd]fÖ.53
\]dY:SLO\^h\]@jaZgmj_*=gee][]ll]d]llj]f]j]kk]eZd]hYk
hgmjd]lgf_zfzjYd]ldY^gje]\YfkdYim]dd]]dd]]kl[gfym](Ymp
Ymlj]kfgeZj]mk]kzhalj]k]fngqz]k\]jfa{j]e]fl\mha]\\]dY
e|e]egflY_f](fgmkYddgfkfgmk]fg[[mh]jkm[[afl]e]fl*
ä=]ll]d]llj][Yde]]l[gfn]fYZd](fgmkhjg[mj]dìg[[Ykagf
\]\gff]j]f[gj]im]dim]k]phda[YlagfkZa]f^jYf[`]k(kmjmf
kmb]lima(hYjY~l)ad(]klafzhmakYZd]*
äFìYjla[d]\m1R\YXS[_O_\Y[Ymkz(\al)]dd](Ymha]\\m
Ggdzkgf(mf]kmhjak]hjg^gf\]*ã=]ll]kmjhjak](fgmkd]kYngfk
\]kgmj[][]jlYaf](Yzlz\]dYkYlak^Y[lagfmfh]mhYjlgml*FìYjla)
[d]\m1R\YXS[_O_\fìYzlzim]dìz[`g\mk]flae]fl_zfzjYd(
dYkkz\][]k[dYe]mjkafmlad]kimaf]hjg^ad]flwh]jkgff](ima
-.3
^Yla_m]fllgmld]egf\](]limafìYm_e]fl]fl]fja]fdY[gfka\z)
jYlagf\mhYjla[gfk]jnYl]mj*
äF]1R\YXS[_O_\jzhgf\al]fkmal]Ympim]klagfkhgkz]k
\YfkdY:SLO\^h\m-/\z[]eZj]*Dìqngak]flj]Ymlj]k6
ä>Yfk[]e|e]fmezjgk]dak]fl\]mp[gjj]khgf\Yf[]k
gÇd][gealz]fZdg[]kleYde]fzYkk]r[YnYda{j]e]fl*Dìqngak
]flj]Ymlj]k[]ll]h`jYk]h]mYaeYZd]im]6d]kgfr]e]eZj]k
\m[gealzfìgflhYke|e]\]dì]khjal[gee]imYlj]*FYhgjlagf
YlljaZmz]w[]ke]kka]mjkfì]klhYk^gjl](fì]kl)[]hYk:Cdfì]kl
hYkzlgffYflYhj{k[]dYim]lgmbgmjk\Yfkd]e|e]fmezjg\]
dY:SLO\^h#gfj]hjzk]fl][]ke]eZj]k\m[gealz[gee]YmlYfl
\]eYff]imafk]flj]d]keYafk\mMK_M_][gee]gfdìYh)
h]dd]*
ä=ì]kldwdY\aklaf[lagfkmjdYim]dd]kìYhh]kYflalYn][lYfl\]
[gehdYakYf[](d][gjj]khgf\Yfl\mGgdzkgf*=]ll]\aklaf[lagf(ka
h]m^dYll]mk]imì]dd]kgal(Y)l)]dd]e|e]zlz^Yal]\Yfklgmkd]k
Yjla[d]kzd][lgjYmphmZdazkhYjdY:SLO\^h# F /WS N_ VSO_ZVO]ld]
4\SLY_\QMYS]]limagfl^Yald]^gf\\]fglj]Yjla[d]\m-2\z)
[]eZj]:
äGYakka([gee]fgmkdìYngfk^Yal\Yfkfglj]fmezjg\m
-2[gmjYfl(]fhjgl]klYfl[gflj]mfkqkl{e]\][Ydgefa]kdYf)
[z]khYjdYnga]\]dYhj]kk][gflj]\]k[algq]fk`gfgjYZd]k(
fgmk]fd]ngfkwmf`gee]YllYimzd]\jgal\]k]\z^]f\j](Ydgjk
fglj]kmjhjak](Za]f_jYf\]\zbw(j]\gmZd]]f[gj]*
ä=]kim]dim]kda_f]k\mGgdzkgff]kgflja]fegafkimìmf]
\zdYlagfh]j^a\](wkYngajim]ädì`gee]YllYimzãk]jYaldìYml]mj
\m\zdm_]zd][lgjYdimaYkmZe]j_zd]kljgakbgmjfYmp:SLO\^h#
/WS]l' \SLY_\QOYS]#\]hmakkadgf_l]ehk]l\Yfkd]im]dfgmk
Yngfkj]d]nzim]dim]k)mf]k\]knadYaf]k[`gk]kimaqfY_]Ya]fl*
=]jlYaf]e]flG*>*hjgl]kl]jY[gflj][]ll]afkafmYlagf]l]f
Yll]f\Yflimìadd]^Ykk]fgmkhjgl]klgfkhgmjdma(]flj]eZdYfl
mf]^gak\]hdmkkmjd]k\Yf_]jkim]h]mn]flhgmjlYflngmk^Yaj]
[gmjaj\]kYeakeYdY\jgalk*
äHgmkYngfknm]m-43-(mf]^jY[lagf\aja_]Yfl]\ìmf[gealz
zd][lgjYdhjg[z\]jwmf]]p[dmkagflgmlYmkkah]m]phda[YZd](gÇ
dìaflzj|l_zfzjYdl]fYalZa]fh]m\]hdY[]]lYn][\]kegq]fkima
`]mj]mk]e]flkgfljYj]e]fl]ehdgqzk*MìadqYmf][gehYjYakgf
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w^Yaj](]dd]]kllgmlwdìYnYflY_]\][]imakì]kl^Yal[]ll]Yffz])
[a(d]nYaf[m\ìYdgjk\gff]YmnYaf[m\ìYmbgmj\ì`mamf]p]ehd]
imak]jYalZgfwaeal]j*
äF][mdl]\mkm[[{kf]fgmkYhYk^YalYhhdYm\ajhdmkwdì]p)
[dmkagf\]G*>YqaddYj\im]fgmkfìYngfkYhhdYm\awdì]p[dmkagf
\]G*d][geeYf\YflLzhgf\]f-43-*F][gjj]khgf\Yfl\m
GgdzkgfYmjYalZa]f^Yal\]f]hYk#fgmkYllaj]jkmj[]l]jjjYaf(gÇ
fgmkkgee]klgmlw^YalwdìYak](]lgÇlgml]kl\Yf_]jhgmj
[]dmagm[]mpimìadn]ml\z^]f\j]*
Fgjkim]d][gjj]khgf\Yfl\mGgdzkgfn]mlfgmk^Yaj]eYj)
[`]jwdYkmal]\mMK_M_](hmakim]MK_M_]adqY(adk]ljgeh]gm
[`]j[`]wljgeh]j*FYjz\Y[lagf\m1R\YXS[_O_\YhmZdazkmjd]k
zd][lagfk\]dYAjmq{j]_X ]O_VYjla[d]]lfgmk\z^agfklgml
`gee]aehYjlaYd\ìqngajmf]YhhjgZYlagfim]d[gfim]\]k^Yalk
im]ka_fYd]d][gjj]khgf\Yfl\mGgdzkgf(hYkhdmkimìmfZdxe]
b]lzkmjd]k]^^gjlk^YalkhYj>*hgmjeYafl]fajkgfka{_]Ym_jYf\
[gfk]ad*Hgmkf]kgee]kbYeYak\]k[]f\mkkmjd]l]jjYafhjghj])
e]fl\al\]dYdmll]zd][lgjYd]*
ä=][gflj]imgak]mdfgmkYngfkhjgl]klz([ì]kl[gflj][]ll]
l]f\Yf[]imak]eYfa^]kl]\ìzja_]jdY[Ydgefa]]fkqkl{e]hgmj
\zegdaj\]k`gee]kgm\]khYjlakima\zhdYak]fl*
äF]kaflzj|lk\ìmf`gee]imaYj]f\m\]kk]jna[]kh]mn]fl
|lj]j]kh][lYZd]k(eYakgff]ljgmn]jYhYkeYmnYak(e|e]Ym
ha]\\mGgdzkgf(im]d]kaflzj|lk\mhYjla[gfk]jnYl]mjlgml]f)
la]jf]fgmkkga]flhYkaf\a^^zj]flk*
ä?f[geZYllYfld]kl]flYlan]k^Yal]khgmjgZl]fajmf]\ana)
kagfdwgÇ]dd]f]\galhYk]pakl]j(fgmkfìYngfkdzkzh]jkgff]]l
fìYngfkhYk^YalY[l]\]eYmnYak[algq]f*ã
äF]kYllYim]k\]k^]madd]k]ff]ea]k\]dYhYapf]k]Zgjf{)
j]flhYkw[]imaYzlzjYhh]dz[a)\]kkmk*FY:SLO\^hhmZdaYdY
[gjj]khgf\Yf[]kmanYfl]ima^mlj]hjg\mal]hYjVu/WS N_
ZO_ZVO *
>mha]\\mPYfad)Hgaj(-5\z[]eZj]*
Ggfka]mjd]jz\Y[l]mj(
IffgmkYhhj]f\lgmkd]kbgmjkim]dim][`gk]\]fgmn]Ym*
Cdk]\al\YfkdYAjmq{j]im]d]khdmkafljzha\]k[`Yehagfk\m
MK_M_]YnYa]flmfaflzj|lhYjla[mda]jw[gehgk]jwd]mj_jzdY
dakl]\]k\zhmlzk*
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IfhYjd]Z]Ym[gmh\ìY[imakalagfk[gfka\zjYZd]k\]l]jjYafk
imaYmjYa]flzlz^Yal]khYj\]fgk_jYf\ke]f]mjk\YfkdYnYddz]
\]JIf_jaf*=]kl]jjYafkj]f^]je]fl(\al)gf(\]k^gj|lkaee]fk]k
]lkz[mdYaj]k(]lgflzlzY[imak]k\Yfk\]k[gf\alagfkYnYflY_]m)
k]k(]fjYakgf\]d]mjakgd]e]fl7[Yjd]mj]phdgalYlagffz[]kkal]jY
dY[gfkljm[lagf\ìmf]jgml][gÉl]mk]*
Hgk[YehY_fYj\kimagfl\m^dYajYlljaZm]flYmphjghjaz)
lYaj]k\][]kja[`]kk]kdìafl]flagf\]^Yaj]ngl]jhYjd]_jYf\
[gfk]admf]jgml]j]daYflGgflZgngfwGgflj]mphYjd][gd\]
DYeYf]lYddYflk]kgm\]jw[]dd]\]k;nYflk\Yfkd][Yflgf\]
PYm\7[]ll][gfkljm[lagf(\al)gf(z[gfgeak]jYalwfgk_jYf\k
khz[mdYl]mjkd][gÉl\][]dd]imìw[]\z^Ymladk\]njgflzlYZdaj*
=ì]klw[Ymk]\][]dYim]d]kez[`Yflka[agflkmjfgeezfgk
\]jfa{j]kzd][lagfkd]kzd][lagfk\]dìIf_jaf*ã
F]..\z[]eZj](Ha[gdYk>mnaddYj\Y\j]kkYdYd]llj][a)Yhj{k
wdY:SLO\^h*
ä<mdd](..\z[]eZj]*
Ggfka]mjd]jz\Y[l]mj(
FYd][lmj]\]nglj][gjj]khgf\Yf[]\mha]\\mPYfad)Hgaj(
afkzjz]\Yfknglj]fmezjg\ì`a]j(eìY^jYhhz(]lb]e]kmakkgm)
n]fmim](\mjYfldY\]jfa{j]k]kkagf\m_jYf\[gfk]ad(mf\z)
hmlzeì]flj]lafl\mhjgb]l\]jgml]\gflhYjd]nglj][gjj]khgf)
\Yfl7eYakeYjzhgfk]Yzlzim]dYjgml]\]kGgkk]kYnYalhgjlz
mf_jYf\hjzbm\a[]kgalwdYda_f]\]<mdd])Lgegfl(kgalYmFYm)
kYff])@jaZgmj_)<]jf](\]LgegflwFYmkYff](]f\zlgmjfYfld]
ljY^a[\mhYqk\ì]f`YmlYn][d]kZgj\k\mFzeYf(]lim]dY
jgml]\]DYeYfk]jYalmf]fgmn]dd][gf[mjj]f[]imahjg\majYal
d]ke|e]k]^^]lk*
D]e]\]eYf\]ka[]ll]jzhgfk]^jYf[`]]ldg_aim]k]jYaldY
[Ymk]\]dìY[`Yjf]e]flimìgfleakwegfzdaeafYlagf\m_jYf\
[gfk]add]kaflzj]kkzk\]JIf_jaf7b]f]hmak]f\z[gmnjaj\#Ym)
lj](wegafkim]dìgfYalngmdme]^Yaj]]pha]jd][jae]\ìYngaj
afkaklzhgmjim]d]\aklja[l\]dYAjmq{j]^Élj]hjzk]flzYm
k]af\m[gfk]ad\ì?lYl(]l[]([gflj]d]_jz\ìmfh]jkgffY_]ima
ngm\jYalim]lgmkd]kzd][l]mjk[gfkmdlYkk]flk]kkqehYl`a]kgm
k]kYflahYl`a]k(]lima]fl]f\imìa[a)ZYklgmlk]hYkk]k]dgfkY
ngdgflz*
5
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Mìad]f]klYafka(b]eì]f^zda[al]7[YjbìYaY_ak]dgfeY[gfk)
[a]f[]]legf\]ngaj*DìYalgmbgmjkhdY[z[gee]\zhmlz(]lb]
hdY[]jYalgmbgmjk[gee][algq]f(dìaflzj|l_zfzjYdYm)\]kkmk\]
[]dma\]kkhz[mdYl]mjk_jYf\k]lh]lalk*
;_jz]r(Ggfka]mjd]jz\Y[l]mj(]l[*
Ha[gdYk>mnaddYj\*ã
JYmnj]>mnaddYj\(adk]\gffYalYdgjkmf]aehgjlYf[]imìad
fìYnYalhYk]f[gj]*>ìYhj{kkgfjz[al(adzlYald][gf^a\]fl\]dìmf
\]ke]eZj]k\mMK_M_]7ad\zh]f\Yal\]kgfafl]jn]flagf\]
^Yaj]Yjjan]jmfAjmqzja]fYm[gfk]ad\ì?lYl*F]ke]eZj]k\m
MK_M_]#imgaim]bì]f^akk]hYjla](f]e]lzega_fYa]flhYkYmlYfl
\][gf^aYf[]([YjYm[mff]eìYhYjdz\]dYjgml]\gfladkìY_al*
KmYflwdYfgeafYlagf\m[gfk]add]j\ì?lYl(\gflhYjd]Ha[gdYk
>mnaddYj\(adf]e]hYjY~lhYknjYak]eZdYZd]im]k]kafklYf[]k
Ya]flhm|lj]\ìmfZa]f_jYf\hga\k*
F]fgmn]Ym_jYf\
[gfk]ad*
.3\z[]eZj]-432*
F]fgmn]Ym_jYf\[gfk]adk]jzmfald].2\z[]eZj]*?lYfl
]f[gj][gfnYd]k[]fl(b]fìYkkaklYahYkwdYk]kkagf*
G*dìYng[YlGgjYj\(dìmf\]k[Yf\a\Ylk\]dYdakl]jY\a[Yd](
Y\j]kkYYm_jYf\[gfk]admf]\]eYf\]\ìYffmdYlagf\]kzd][lagfk
\]dYAjmq{j](\]eYf\]eglanz]kmjmfhYkkY_]\ìmf][aj[mdYaj]
\mhjz^]lYmpkqf\a[k\][]\aklja[l*MmanYflG*GgjYj\([]ll]
[aj[mdYaj][gfklalmYalmfYZmk\]^gf[lagfk]lmf]hj]kkagfg^^a)
[a]dd]kmjd]kzd][l]mjk*
G*=d]j[(jYhhgjl]mj\]dY[geeakkagf[`Yj_z]\]dYnzja^a)
[Ylagf\]kzd][lagfk(]phgkYimì]fkmal]\]dYjz[dYeYlagf\]G*
GgjYj\(d][gfk]ad\ì?lYlYnYal[`Yj_zd]da]ml]fYfl\]hjz^]l(
G*;m_mkl]AdYkkgf(\]hj]f\j]mf]]fim|l]7imìad]fjzkmdlYal
im]dY[aj[mdYaj]\mhjz^]lfìYnYalhYkzlzdm]\Yfklgml]kd]k
[geemf]k7im]dì]fim|l]YnYal\zegfljzim]dY[aj[mdYaj]fìY)
nYalhYk]m\ìaf^dm]f[]kmjd]kzd][l]mjk(]lf]hgmnYal[gfklalm]j
mfYZmk]lmf]hj]kkagf*M]ar]kqf\a[kYnYa]flzlz]fl]f\mk\Yfk
dì]fim|l]7lgmkYnYa]fl\z[dYjzYngaj[gfka\zjzdY[aj[mdYaj]fgf
[gee]mfgj\j](eYak[gee]mf]j][geeYf\Ylagf*
-/-
F]j][gmjYfl(\Yfkmf]hj]ea{j]\]eYf\](fìYnYalYjla[mdz
Ym[mf^Yalhgkala^(]lkìzlYalZgjfzYmp_ja]^knY_m]k\]hj]kkagf
]l\ìYZmk*
>Yfkmf]d]llj]hgklzja]mj](adkìzlYalmfh]m[Ylz_gjakz7
eYakkYhdYafl]zlYal\]n]fm]kYfkgZb]l(]fkmal]\]dìYn]m\m
hjz^]lkmj[]jlYafkhgaflk(]l\]dY[aj[gfklYf[]im]kmj\ìYmlj]k
[]eY_akljYlfìzlYalhYk]f[Ymk]*
FY[geeakkagf(Yafkaim]d]e]kkY_]\m[`]^\ì?lYl(^YakYal
j]eYjim]jim]dY[aj[mdYaj]f]kìY\j]kkYalhYkYmpzd][l]mjk\m
hYjlajY\a[Yd(Ymfge\mim]djz[dYeYalG*GgjYj\7eYak^YakYal
Yddmkagfw\]k\an]j_]f[]k\ìghafagfkafl]jn]fm]k\Yfkd]hYjla
[gfk]jnYl]mj*=ìzlYalYmkmb]l\][]k\an]j_]f[]kim]G*<dYf[
YnYalz[jal*F]kzd][l]mjk[gfk]jnYl]mjkfìYnYa]flhYkkgmd]nz
\ìgZb][lagfk*
F]j][gmjYfl^gjemdYal\]mp[gf[dmkagfk6
-êKm]d]hjz^]l^mlj]d]nz\]k]k^gf[lagfk7
.ÖKm]dìzd][lagf^mlafnYda\z]*
FYhj]ea{j]\][]k[gf[dmkagfkf]hYjY~l_m{j]k]bmkla^a]j(
whjghgk\mj][gmjk\ìmf[algq]f[gflj]\]khjg[z\zkzd][lgjYmp
afbmkla^aYZd]kh]ml)|lj]\]dYhYjl\ìmfeY_akljYd(eYakfgf\ìmf]
_jYnalz]p[]hlagff]dd]*G*GgjYj\kìzlYal(Ymj]kl](h]mhjzg[)
[mhz\ì|lj][gjj][l([YjkYjz[dYeYlagf(ka_fz]ähgmjd][gealz
zd][lgjYd\]dYAjmq{j](ãYnYalzlz\zkYngmz]hYj\]mp\]ke]e)
Zj]k\][]dma)[a(GG*Haimadd]]lDmd]kAdYkkgf(ima\z[dYj{j]fl
\Yfkdì]fim|l]im]d]j][gmjYflfìYnYalhYkzlz[`Yj_z\]dY
eakkagfimìadkìYlljaZmYal*
FY[geeakkagf(\akYfl|lj]h]jkmY\z]im]\]k[Yk\][]ll]
fYlmj]f]k]j]hjg\majYa]flhYk(hjghgkYalwdìmfYfaealz(\]nY)
da\]jd]kzd][lagfk\]dYAjmq{j]*
Of]\ak[mkkagfYkk]rnan]kì]f_Y_]Y]flj]GG*@YkfY[`l(
CkYY[A]f\j](Q][c)L]qfgd\]lM[`Ydd]jYmkmb]l\][]j][gmjk*
F]k\]mphj]ea]jkngmdYa]flmfZdxe]Ymhjz^]l\]dYAjmq{j]7
d]k\]mpYmlj]kh]fkYa]fl(Yafkaim]d][gfk]ad\ì?lYl]ldY[ge)
eakkagf(im]d]_jYf\[gfk]ad\]nYalk]Zgjf]jw]phjae]jd]j])
_j]limìmf][a[mdYaj]]ÉlzlzY\j]kkz]Ympzd][l]mjkhYjd]
hjz^]l*
=]ll]\]jfa{j]ghafagf^mlY\ghlz]hYj00ngap[gflj]5(ima
k]hjgfgf[{j]flhgmjdYhjghgkalagf@YkfY[`l*
-/.
HgeafYlagf\m
=gfk]ad\ì?lYl*
.4\z[]eZj]-432*
.0fgn]eZj]-432*
LgeYafQ]jjg*
F]kzd][lagfk\]dYAjmq{j](Yafkaim][]dd]k\]kYmlj]k\ak)
lja[lk^mj]flnYda\z]kkYfkghhgkalagf*
Magfkì]phdaim]dY[aj[mdYaj]\mhjz^]l\]dYAjmq{j]]f
hjzk]f[]\]dìY_alYlagfima]paklYal\Yfk[]\aklja[l(b]fì`zkal]
[]h]f\YflhYkw]phjae]jdìghafagfimì]dd]zlYalmf]^Yml]\]dY
hYjl\][]eY_akljYl*Cd]klhgkkaZd](Ymj]kl](im]bìYhhjz[a]ae)
hYj^Yal]e]fld]k[aj[gfklYf[]k\][]ll]Y^^Yaj](imaf]eì]kl[gf)
fm]im]hYjd]jzkmez\mhjg[{k)n]jZYd\m_jYf\[gfk]ad*
>YfkdYkzYf[]\m.4\z[]eZj](d]_jYf\[gfk]adhjg[z\Yw
dYfgeafYlagf\m[gfk]ad\ì?lYl*Pga[adìgj\j]la][]ll]fgeafYlagf
]ld]fgeZj]\]km^^jY_]kgZl]fmhYj[`Y[mf\]kzdmk6
GG*Q][c)L]qfgd\ 35 km^^jY_]kkmj 4/ nglYflk
G]fgm\ 25 ã 4. ã
M[`Ydd]j 23 ã 4, ã
@gmjfa]j 12 ã 4, s
N][`l]jeYff 2/ ã 4. ã
N`zjYmdYr 2. c- 4. ã
PYaddYfl 04 ã 40 %%
;m\]jfa]jlgmj(G*Gg\]kl]<ak]([geeakkYaj]_zfzjYdgZ)
lafl/,ngap*
F]_jYf\[gfk]ad(]ffgeeYflG*PYaddYfl(wmf]^YaZd]eY)
bgjalz(YnYalkYfk\gml](ngmdmdma^Yaj][gehj]f\j]im]kgfx_]
d][gf\YefYalwdYj]ljYal]*
F].0fgn]eZj]-432(egmjmlw@jaZgmj_(\YfkkY4-]Yf)
fz](G*LgeYafQ]jjg(Yf[a]f[`Yf[]da]j(Yeaaflae]\]G*Bm)
Z]jl=`Yjd]k\]LaYr(\gfladhYjlY_]Yald]kghafagfkhgdalaim]k*
G*Q]jjg(imaYnYal\m\zngm]e]fl]lmf]dgf_m]]phz)
ja]f[](j]f\al\ìmlad]kk]jna[]kwkgfhYqk*Cd]fljY\YfkdìY\ea)
fakljYlagf]f-4-17adqj]klYbmkimì]f-402(zhgim]gÇadk]j])
lajYwP]n]q*>]kjYakgfk\]kYflz]l\]kjYakgfkhgdalaim]k(h]ml)
|lj](eglan{j]flkYj]ljYal]*
) -// è
;m egak \] \z[]eZj] -412( j]n]fm \Yfk d] [Yflgf( ad ^ml 
jzzdm \zhmlz Ym _jYf\ [gfk]ad hYj dY nadd] \] @jaZgmj_( ]l aeez)
\aYl]e]fl fgeez hj]ea]j na[])hjzka\]fl \] [] [gjhk* =ì]kl dma 
ima ^al dY eglagf \] j]nak]j dY [gfklalmlagf \] -404* Cd ^al hYjla] 
\] dY [geeakkagf ima hjg[z\Y w []ll] j]nakagf( ]l zdYZgjY dY fgm)
n]dd] [gfklalmlagf( nglz] d] 3 eYa -410*
G* Q]jjg zlYal mf zjm\al7 eYak ad fìzlYal hYk gjYl]mj7 ad 
YnYal mf \zZal d]fl ]l mf] ngap lj{k ^YaZd]*
Cd hmZdaY \a^^zj]flk z[jalk( im]dim]k)mfk( ]flj] Ymlj]k( kgmk 
d] jz_ae] jY\a[Yd \] -404( ZdxeYfl d]k Y[l]k \] [] jz_ae]( ]l \z)
^]f\Yfl d]k hjaf[ah]k daZzjYmp [gfk]jnYl]mjk ima hjznYdmj]fl ]f 
-412*
Kmgaimìad [geZYllal \zbw d]k a\z]k hgdalaim]k \] G* Q]jjg( 
Vu/WSN_>O_ZVO# ]f YffgfyYfl kY egjl( \al \] dma [] ima 
kmal 6
ä G* Q]jjg Y bgmz mf jÅd] aehgjlYfl \Yfk fglj] hgdalaim] 
[YflgfYd] ]l Y [gfljaZmz kmjlgml w fgmk \zZYjjYkk]j ]f -412( \m 
bgm_ jY\a[Yd* M]k `Yml]k imYdalzk ]l k]k n]jlmk hmZdaim]k ]l hja)
nz]k gfl ]flgmjz [gee] \ìmf] Ymjzgd] d] j]hgk \]k \]jfa{j]k 
Yffz]k \] kY n]jl] na]add]kk]* ã
D] [jgak im] []ll] \]jfa{j] h`jYk] fì]kl hYk hYj^Yal]e]fl 
]pY[l]* G* Q]jjg zlYal kgm^^jYfl \]hmak Za]f \]k Yffz]k w dìzhg)
im] \] kY egjl*
G* Q]jjg zlYal hYjlakYf \] dY j]hjzk]flYlagf hjghgjlagff]dd]* 
Of] d]llj] Y\j]kkz] w G* HYnadd]( ]l hmZdaz] Yhj{k dY egjl \] 
dìYml]mj( ]phjae] k]k a\z]k w []l z_Yj\( ]l hjgmn] [geZa]f h]m 
zimalYZd] ad ]fnakY_]Yal d] kqkl{e] zd][lgjYd \] dY eYbgjalz 
YZkgdm]*
Cd q ]ml( w dY ^af \] -432( mf] hgdzeaim] ]flj] F/WSN_ 
ZO_ZVO ]l d] 1R\YXS[_O_\ Ym kmb]l \m VSLh\KVS]WO% Of [gjj]k)
hgf\Yfl \m hj]ea]j \] []k bgmjfYmp ^ml k[Yf\Ydakz \] ngaj Yf)
fgf[]j hYj d] k][gf\ mf] jzmfagf zd][lgjYd] \] daZzjYmp [gfk]j)
nYl]mjk* Cd hgkYal []dl] im]klagf 6 ä Km]d ]kl [] fgmn]Ym hYjla 
]l im]dk `gee]k ezhjakYZd]k k] [Y[`]fl kgmk []ll] Yhh]d)
dYlagf : ã
;m kmb]l \m 
daZzjYdake]*
è -/0
F] 1R\YXS[_O_\ bmkla^aYal d] l]je] daZzjYmp)[gfk]jnYl]mjk 
[gee] YqYfl zlz g^^a[a]dd]e]fl Y[[]hlz bmkimìYdgjk hYj lgmk d]k 
gj_Yf]k [gfk]jnYl]mjk \]hmak dìYkk]eZdz] \] Jgka]mp* -- \akYal( 
Ym j]kl]( f] hYk ngmdgaj k] ZYllj] hgmj \]k eglk*
F /WS!N_!ZO_ZVO# \] kgf [Ålz( hjzl]f\Yal im] ka Ymlj]^gak ad 
kìzlYal k]jna \] dY e|e] ]phj]kkagf( ad fìYnYal hYk \]nYfl dma d]k 
znzf]e]flk ]l d]k jznzdYlagfk ima \Yfk dY kmal] gfl egfljz d]k 
l]f\Yf[]k ]l d]k \Yf_]jk [Y[`zk kgmk []ll] ]phj]kkagf ]f YhhY)
j]f[] afg^^]fkan]*
D] hYjlY_] Ymkka dìghafagf \m 1R\YXS[_O_\% D] [jgak ]f gm)
lj] imìad ]kl mlad] \] fgee]j d]k [`gk]k ]l \ì]phjae]j d]k a\z]k 
hYj d]k l]je]k ima d]k \zka_f]fl d] hdmk ]pY[l]e]fl* F] hYjla 
[gfk]jnYl]mj eg\zjz( ima n]ml d] hjg_j{k ]l dY daZ]jlz hgmj lgmk( 
]kl eYd \zka_fz hYj dY kaehd] zhal`{l] \] [gfk]jnYl]mj( ima af\a)
im] mf zlYl klYlagffYaj]( ]p[dml d]k a\z]k \] hjg_j{k ]l( \Yfk []j)
lYafk hYqk( []dd]k \] daZ]jlz* >Yfk d] [Yflgf \] @jaZgmj_( \]hmak 
-44- kmjlgml( d]k hYjlakYfk \ìmf] daZ]jlz njYa] f] h]mn]fl kìYh)
h]d]j kaehd]e]fl [gfk]jnYl]mjk( Ydgjk im] d]mj Zml ]l d]mjk ]^)
^gjlk l]f\]fl w [`Yf_]j \] jz_ae]( ]l w ]f zlYZdaj mf ima _gm)
n]jf] \ìmf] eYfa{j] hdmk [gf^gje] w d]mjk hjaf[ah]k*
F]k hYjlakYfk kaf[{j]k \] dY daZ]jlz hgdalaim] \gan]fl \gf[ 
[gflafm]j w kìYhh]d]j daZzjYmp)[gfk]jnYl]mjk* KmYfl w []mp ima 
f] n]md]fl hYk \ìmf] njYa] daZ]jlz hgdalaim]( adk gfl jYakgf \] j])
b]l]j [] fge( ima f] d]k imYda^a] hYk l]dk imìadk kgfl( ]l imìadk f] 
ezjal]fl hYk*
GYak ad aehgjl] \] f] hYk [gf^gf\j] dY j]da_agf ]l dY hgda)
laim]* >Yfk dY njYa] j]da_agf( ad f] h]ml |lj] im]klagf \] daZzjY)
dake] 7 [Yja]k \g_e]k \] dY njYa] j]da_agf kgfl hgkala^k ]l aeemY)
Zd]k* ;mkka d]k daZzjYmp [gfk]jnYl]mjk [Yl`gdaim]k j]hgmkk]fl)adk 
Yn][ af\a_fYlagf dìzhal`{l] \] [Yl`gdaim]k)daZzjYmp \gfl d]mjk Y\)
n]jkYaj]k gk]fl d]k imYda^a]j* =]ll] zhal`{l]( hYj [gflj]( [gfna]f)
\jYal w eYafl [gfk]jnYl]mj ]plj|e] ]f hgdalaim]( \gfl dY na] da[]f)
[a]mk] \z[{d] mf] egjYd] Z]Ym[gmh hdmk daZzjYd] im] []dd] \] 
dì?nYf_ad]*
-/1
?f-433(dY\anakagf\Yfkd]hYjla[gfk]jnYl]mjkìY[[]flmY*FYZgff]hj]kk]
FY^jY[lagf]plj|e]gmd]MV_LNOVK:SLO\^h#imaYnYalwkY\ak)]f-433)
hgkalagf[afigmkap^]madd]k(\gflim]dim]k)mf]kzlYa]fllj{kjz)
hYf\m]k(ljYnYaddYa]fl(kgmkdY\aj][lagf\]dìémnj](\al]\]dY
Zgff]hj]kk](wh]j\j]\YfkdìghafagfhmZdaim]lgmkd]k[algq]fk
imaf]hYjlY_]Ya]flhYkk]ka\z]k*GYd`]mjwimagkYaljzkakl]j7
gfhgmnYaldma\aj]kYfkk]ljgeh]j6GYdlì]fajY*
F]1R\YXS[_O_\YnYal[]fl^gakjYakgf]f\akYfl(\Yfkkgf
fmezjg\m-2bYfna]j-433(imìadqYnYal\Yf_]jzna\]flwk]\z)
^]f\j][gflj]d]kYllYim]k\]dYZgff]hj]kk]([Yjgff]kYnYal
bYeYakwimagfYnYalw^Yaj]ä=]k\an]jk]khmZda[Ylagfk^gj)
e]fl(YbgmlYal)ad([gee]mf]k[Y\jgfngdYfl]p]j[zw^Yaj]dY
_m]jj]\ìmf]^Yygflgml]fgmn]dd]*=ì]kld]Jjglz]\]dY^YZd]ima
j]n|llgml]kd]k^gje]k(]lima]kl[gehgkz\]lgmkd]kzdze]flk(
afkYakakkYZd]lgmbgmjk*
äHgmkYngfk]fhj]ea{j]da_f]mf]^]madd]imgla\a]ff](
_jYn](\g[ljafYd](^gdxlj]w\]jYj]kafl]jnYdd]k*FY\al]^]madd]k]
j]hjg\malYn][im]dim]knYjaYfl]k\Yfkmf]z\alagfk]ea)imgla)
\a]ff]imakìY\j]kk]wmfYmlj]hmZda[*=]ll]fgmn]dd]z\alagfk]
kmZ\anak]]f\]mpYmlj]kz\alagfkkmanYfld]kZ]kgafk\m
ege]fl(hgmjd]kd][l]mjk\]dYnadd]gmhgmjd]kd][l]mjk\]dY
[YehY_f]hYj]p]ehd]]fl]ehk\ìzd][lagfk*;[Ålz\][]dYngd)
la_]fl\ìYmlj]k^]madd]kngdYfl]k(YmkkaYfgfqe]kim]hgkkaZd]k(
kgmk^gje]\]hjg[dYeYlagfk*Pa]ff]fl]f[gj]wdYj]k[gmkk]
\ìYmlj]khmZda[Ylagfkkhz[aYd]k(ima^gfldYjz[dYe]af\aj][l]]l
kgflaehjz_fz]k\me|e]]khjal(]lhgjl]fldYe|e]eYjim]\]
^YZjaim]*
äIjzlYfl\gffzmf`gee]imafì]klhYkwdY\znglagf\]
[]_jgmh](im]d]hmZda[Y[gmlme]\ìYhh]d]jd]hYjla\]dY:S$
LO\^h#dYeYfémnj]nYja]kmanYfldY[aj[gfklYf[]*>ì`YZalm\]
lgml]kd]k^]madd]k\gff]flwdY^gak(]f[`Yf_]Yflim]dim]h]mdY
^gje]\]dìYllYim]*=]dmaimak]jl\][aZd](kì]fhj]f\jYwdY
^]madd]dYhdmk]fnm]*
äPgmke]fl]r(jzhgf\dY^]madd]Y[[mkz]*=ì]klYafkaim]d]
d][l]mjimaf]k]jYalhYkYm[gmjYfl\]fgkeak{j]kzd][lgjYd]k(
]limaf]dajYalhYkd]\]jfa]jfmezjg\]dY:SLO\^hhgmjjYal\aj]
\]lj{kZgff]^ga6
bF]hjg[{k\]GG*
A]afgr]lAadd]l
[gflj]dY:SLO\^h%
è -/2è
äF]1R\YXS[_O_\Y[Ydgefazd]hYjla\]dY:SLO\^h]f\a)
kYflim]GG*Q]]c]lQmadd]j]l]lhdmka]mjkYmlj]kYnYa]flhjg)
l]klz\Yfkmf]hjg[dYeYlagf[gflj]d]kY_akk]e]flk\][]hYjla*
äF]hYjla\]dY:SLO\^hYbgmzd]jÅd]im]dmaYlljaZm]d]
[gjj]khgf\Yfl\]F /VVQOWOSXO GOS^_XQ%F]fa]jYmbgmj\ì`ma(
[ì]klYbgml]jdYfaYak]ja]wdYeYmnYak]^ga*Pgmk[]kk]j]r\]d]
fa]jgmfgmkjzaehjae]jgfkdY:SLO\^h]lF /WS$z\alagfmjZYaf]
]ljmjYd]%(Yn][Y[[gehY_f]e]fl\]eYfa^]kl]k]l\]\ak[gmjk
zd][lgjYmp*ã
F]./Ynjad-433(d]ljaZmfYd\]dìYjjgf\akk]e]fl\]dYMY)
jaf]j]f\alkgfbm_]e]flkmjdYhdYafl]]f[Ydgefa](hgjlz]hYj
GG*A]afgr(\aj][l]mj\m=jz\al_jmqzja]f(]lAadd]l(bm_]([gflj]
dY:SLO\^h%>z[dYjz[gmhYZd]([]bgmjfYd^ml[gf\Yefzw.,,^j*
\ìYe]f\]]lYmp^jYak*F]ljaZmfYdYddgmY(wlalj]\]\geeY_]k)
aflzj|lk(mf]af\]efalzk\]-,,^jYf[kwG*A]afgr]lmf]\]
/,,wAadd]l*
Ifk]jYhh]dd]jYim]dY:SLO\^hYnYalY[[mkzd]hj]ea]j\]
\zegjYdak]jdYb]mf]kk]]ld]k][gf\\ì|lj]]p[geemfaz*
=]bm_]e]fl^alkmj_aj\]dYhYjl\m[gf\Yefz\]najmd]fl]k
jz[jaeafYlagfk[gflj]d]kbm_]k([gflj]d]klzegafk([gflj]d]k
Yng[Ylk(]l([]dYnYkYfk\aj]([gflj]d]khdYa_fYflk*Cdk]hjg\ma)
kale|e]mfk[Yf\Yd]kYfkhjz[z\]flk*Of]kgmk[jahlagf^mlgm)
n]jl]]f^Yn]mj\]dYVSLO\^hhgmjdìaf\]efak]j\]k[gfkzim]f)
[]k\mbm_]e]flj]f\m[gflj]]dd]*CdqYkYfk\gml](\]kkgmk)
[jahlagfk]f^Yn]mj\ìmf[gf\YefzkqehYl`aim]wmfhYjla7
eYak[]ima]klafgmÄ([ì]klimìYmfge\mkgmk[jahl]mj(]lYm
egflYfl\]kYkgmk[jahlagfgfYbgmlYalmf]jYadd]ja]gmmf]af)
bmj]wdìY\j]kk]#\]k[algq]fkgmljY_zk*Cd]klljakl]\][gfklYl]j
im]hdmka]mjk][[dzkaYklaim]k(\YfkdYAjmq{j](kgdda[alYa]fld]mjk
hYjgakka]fk\]kgmk[jaj]]ld]mjhjghgkYa]flmf]kYlaj]\]d]mj
_gÉl*Of]lj{kZjYn]^]ee]\ì?[`Yjd]fk(Ge]P*A*(f]ljgm)
nYflhgafl\]egq]f\]j]fngq]jd]kgdda[al]mj(dmaj]eal.^jYf[k(
w[gf\alagfim]fakgffge(famf]afbmj]f]^mle]flagffz]Ym
kmb]l\][]\gf*F]hjg\mal\][]dl]kgmk[jahlagfkìzd]nYwmf]
kgee]aehgjlYfl]7mf_jYf\fgeZj]\]kgmk[jahl]mjkqYnYa]fl
hjakhYjl*
-/3
BYZalYflwhjgpaealz\]dì`gkha[]\ìYdazfzk\]GYjk]fk(
bì]fl]f\Yakkgmn]fl\]khdYafl]kkmjd]k\zlYadk\]dìY\eafakljY)
lagf\][]l`gkha[]*FYhdmhYjl\][]khdYafl]ke]hYjYakkYa]fl
^gf\z]k(]lYnYa]flhgmjegla^k\]kZzfz^a[]kadda[al]kjzYdakzkhYj
dìz[gfge]*
Fìz[gfge]zlYalY[[mkz\][gee]llj]\]kYZmk\Yfk
dì]p]j[a[]\]k]k^gf[lagfk*Dì]fl]f\Yakkmjlgml\]khdYafl]kkmj
dYeYfa{j]\gfldìY\eafakljYlagf\]dì`gkha[]hYqYalk]kgmnja]jk6
d]kkYdYaj]kk]^YakYa]flYll]f\j](]ld]hmZda[[jgqYalimì]f\a^^z)
jYfld]hYa]e]fl\]kgmnja]jk(dìz[gfge]]fj]lajYalhjg^al*
;qYflw[émjdì`gff]mj\]dìY\eafakljYlagf(]ldìaflz)
j|l\]k[algq]fk\]egf\aklja[l(b]^akw[]kmb]l(Ym_jYf\
[gfk]ad(\YfkdYkzYf[]\m/eYa-433(mf]gZk]jnYlagf(wdìg[[Y)
kagf\m[gehl])j]f\m\m[gfk]ad\ì?lYl*D]dYbmkla^aYa]f\akYfl
im](\YfkmfhYqkdaZj](lgml]hdYafl]\gal|lj]]pYeafz](\]im]d)
im][Ålzimì]dd]na]ff]7]lim](\YfkmfhYqkZa]fY\eafakljz(
d]hgmngaj]pz[mla^\gal|lj]eak]fe]kmj]\]jzhjae]jd]kYZmk
ka_fYdzk(gm\]bmkla^a]jk]k]ehdgqzk*
G*N`zjYmdYr([`]^\m\zhYjl]e]fl\]dìaflzja]mj(\al|lj]
kmjhjak\]ngajd]_jYf\[gfk]adfYfla\ìmf]im]klagfimaf]j]f)
ljYalhYk\YfkkY[gehzl]f[]*FìY\eafakljYlagf(\al)ad(\gal
[gehl]\]kYj_]flkimadmakgfl[gf^azk(]lka]dd]]f[gfljÅd]
]pY[l]e]fldì]ehdga(adfìqYhYkda]m\]dma]f^Yaj]\]kj]hjg)
[`]k*JmakadYbgmlY6äCdkìY_al(\Yfkdì]kh{[](\ìmf]fgl]ima
^gmjeadd]\ì]jj]mjk(]lim]dìgfj]^mk]\]hYq]jYnYflimì]dd]Yal
zlzj][la^az]*ã
FYjzhgfk]\]G*N`zjYmdYr^mlYhhmqz]hYj\]mp\zhmlzk(
GG*G]fgm\]l=d]j[*
Kmgaim]d]k[jalaim]kfgeZj]mk]k]ljzalzjz]k(ima[aj[m)
dYa]fl\Yfkd]hmZda[(bmkla^aYkk]flegfgZk]jnYlagf(bì]klae]]f
gmlj]im](hYjla[mdazj]e]fl\Yfkfgkh]lal]kjzhmZdaim]k(d]k
hdYafl]k^gjemdz]k[gflj]dìY\eafakljYlagf\gan]fl|lj]ka_fYdz]k
wdYhj]ea{j]Ymlgjalz\mhYqk*Cd]klmlad]im][]dd])[ad]k[gf)
fYakk]7imì]dd]hmakk]n]add]jw[]imìgfq^Ykk]\jgal(ka]dd]k
kgfl^gf\z]k7]lhgmjimìYm[Yk[gfljYaj](d]hmZda[kY[`]im]
d]k[jalaim]kfìgflhYkd]mjjYakgf\ì|lj]*
G*N`zjYmdYrfìzlYalhYk\][]lYnak*KmYflYm[YkYmim]dad
Fìz[gfge]\]
dì`gkha[]\]
GYjk]fk*
GYa-433*
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YhhdaimYalegfgZk]jnYlagf(ka]^^][lan]e]fl]dd]kìqjYhhgjlYal(
dì]pYe]f]ld]kj][la^a[Ylagfkf]\gan]flhYkk]^Yaj]Yll]f\j]af)
\z^afae]fl(im]dYhdYafl]kgal^gf\z]gmimì]dd]f]d]kgalhYk*
;mkkawdìg[[Ykagf\]dì]pYe]f\m[gehl]j]f\m\]dìY\ea)
fakljYlagf(b]\akim]dim]khYjgd]k\YfkdYe|e]kzYf[]\m
/eYa(Ymkmb]l\]kYZmk\]dYe]f\a[alz\Yfkfglj][Yflgf*?f
nga[ad]jzkmez\ìYhj{kd]Zmdd]laf\m_jYf\[gfk]ad6
äG*8K[_M^^YalgZk]jn]jim]Za]fimìgfYalafkaklzkmjdY
jzhj]kkagf\]dYe]f\a[alz(dYdgaqj]dYlan]fì]klhYkgZk]jnz]*
;hj{kd][Yflgf\]<]jf](@jaZgmj_]klmf\][]mpgÇdìgfj]f)
[gflj]d]hdmk\]e]f\aYflk*CdfìYhYkZ]kgaf\]ka_fYd]jd]kaf[gf)
nzfa]flk\][]lzlYl\][`gk]k*F]e]f\aYfl[gfkgee]]lf]hjg)
\malja]f7adf]ljgmn]hYkd]kj]kkgmj[]kim]dmahjg[mj]jYald]
ljYnYad7\]hdmkdYe]f\a[alz]klmf]z[gd]\]\zegjYdakYlagf]l
\]\zZYm[`]*
äCdfì]fl]f\hYkhjgk[jaj]dY[`Yjalz7eYak]dd]\gal|lj]
^Yal]\ìmf]eYfa{j]afl]dda_]fl]]l]^^a[Y[](]lhgmj[]dYw\gea)
[ad]*Ij[]jlYaf]k[geemf]kkgflljghhYmnj]khgmjk][gmjaj
lgmkd]kaf\a_]flk*Cdaehgjl]\]ljgmn]j\ìYmlj]kj]kkgmj[]k7
[ì]kl[]imahgmjjYal|lj]^YalYmegq]f\][gdd][l]k*Cd^Ym\jYal
im]lgmkd]kZgfk[algq]fk]ld][d]j_zkìmfakk]flhgmjljYnYadd]j
wdY\akhYjalagf\m^dzYm\]dYe]f\a[alz*ã
=]lYhh]dhjg\makalh]m\ì]^^]l(kYfk\gml]7eYak[]fì]kl
imì]f[geZYllYfld]kYZmkimìgfhYjna]flwd]k\aeafm]j*FY
e]f\a[alz]kl\Yfkd]k[gf\alagfk\]dì`meYfalz*=]h]f\Yfl([ì]kl
mfeYdima[jg~lgm\z[jgalkmanYfldYegjYdalz]ldì]khjal\ìz[gfg)
ea]\]dYhghmdYlagf\ìmf][gfljz]*F]ke]kmj]khjak]khYjdìYm)
lgjalzhgmjjzhjae]jdYe]f\a[alz(afljg\maj]dYkgZjazlz]l]f[gm)
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Ofhjgb]l\]dga >YfkdYk]kkagf\]eYa-433(d][gfk]ad\ì?lYlkgmealYm
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kagf]fhj]ea]j\zZYl\][]hjgb]l[gee]fyY\YfkdYkzYf[]
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\m-geYa*G*d]\zhmlzCkYY[A]f\j](imaYnYalmf]_jYf\]kgd)
da[alm\]hgmjd]k\zl]fmk(]lkìzlYal\zbwkgmn]flaflzj]kkzwd]mj
kgjl([jalaimYd]kqkl{e]]paklYfl\YfkfgkeYakgfk\]\zl]flagf(
\ìYhj{kd]im]dd]k\aj][l]mjk\][]keYakgfk^gmjfakk]fl[]jlYafk
Ydae]flkYmp\zl]fmk(egq]ffYflmf]af\]efalz^apz]\ìYnYf[]*
Cdf]ngmdYalhYkim]d]\aj][l]mj^ml]fe|e]l]ehk^gmjfak)
k]mj7eYakim]dì]flj]la]f^Él[gehd{l]e]flwdY[`Yj_]\]dì?lYl(
Y^af\]f]hYk]phgk]jd]\aj][l]mjw\]kZzfz^a[]kwjzYdak]jYm
hjzbm\a[]\]dYkYflz\]k\zl]fmk*G*A]f\j]ngmdYalhgmjd]k\a)
j][l]mjkmfljYal]e]fl^ap]*CdngmdYalYmkkamf][geeakkagf[`Yj)
_z]\ìafkh][l]jd]khzfal]f[a]jk(]l\ì]fl]f\j]d]khdYafl]k\]k
\zl]fmk*
IfdalYmhjg[{k)n]jZYd\m_jYf\[gfk]admf]jzhgfk]\]eY
hYjlYmpgZk]jnYlagfk\]G*A]f\j](\Yfkd]kl]je]kkmanYflk6
äG*8K[_O^Y[[]hl]d]hjaf[ah]hgkzhYjd]kYjla[d]k1]l2
\mhjgb]l(hYj[]imìadf][jgalhYkimìgfhmakk]^Yaj]ea]mpY[)
lm]dd]e]fl7eYakadYmf]eg\a^a[Ylagf\]\zlYadwhjghgk]jw
dìYjl*2(1]YdafzY6adh]fk]im]dY^Y[mdlzY[[gj\z]Ym\aj][l]mj
\]k]k]jnaj\]k\zh]f\Yf[]k\]dìzlYZdakk]e]flf][gfklalm]hYk
mf\jgal(]limìadfì]fbgmalim]hgmjYmlYflimì]dd]kf]kgflhYk
fz[]kkYaj]kYmk]jna[]\]dYeYakgf*Cdn]mlYbgml]jwdY^af\]
dìYdafzYäimaf]kgflhYkmladakz]khgmjd]k]jna[]\][]dma)[a*ã
Cdj]f\`geeY_]Ympafl]flagfk\]G*A]f\j]7eYakk]k
[jalaim]kdmahYjYakk]flYdd]jljghdgaf*Cdf]h]mlY\e]llj](hYj
]p]ehd](im]dYfgmjjalmj]kgaleYmnYak]7[Yjadkm^^alhgmjk]
[gfnYaf[j]\m[gfljYaj](\]ngajfgk\zl]fmk]l\]d]k[gehYj]j
Yn][[]mp\][]jlYafkhzfal]f[a]jkeg\]jf]k*CdY]fl]f\mmf
Fm[]jfgak\aj]im#adhjz^zjYalkmZaj-,Yfk\]eYakgf\]^gj[]w
@jaZgmj_hdmlÅlimìmf]Yffz]wFm[]jf](]lY[gffm(]flj]Ymlj]k(
mfeYd^Yal]mj(imaY[geeakmf\zdalmfaim]e]flhgmjj]flj]j
\YfkdìzlYZdakk]e]fl*=]k^Yalkhjgmn]flim]dYfgmjjalmj]fì]kl
hYkeYmnYak]*KmYflwdY[geeakkagf(ad[jgalwkgfmladalz(]lad
ngm\jYal]fngajfgee]jmf]imahÉl]p]j[]jmf[gfljÅd]*ã
F]khjghgkalagfk\]G*A]f\j]^mj]flhjaf[ahYd]e]fl[ge)
ZYllm]khYjG*Q]]c)L]qfgd\*
FìY\bgf[lagfim]bìYnYakhjghgkz]wdìYjl*2(fìYqYflhYkzlz
[geZYllm](^mlY\eak]*?fnglYlagf\z^afalan](d]kYjl*1]l2(
Of]fgmn]dd]
zd][lagf\YfkdY
Ajmq{j]*
è -0,è
[jalaimzkhYjG*A]f\j](^mj]fleYafl]fmkhYj/3ngap
[gflj]-1*
F]3eYa-433(egmjmlw<mdd](wdìx_]\]0,Yfk(G*E]d)
d]j(\zhmlz]lhjzka\]fl\mljaZmfYd\]dYAjmq{j]*=ìzlYalmf
`gee]\jgal(]klaez\]lgmk[]mpimadìgfl[gffm*=]ll]egjl
[YmkYmf]fgmn]dd]Y_alYlagf\YfkdYAjmq{j]*
>]k[jalaim]kkYfk^gf\]e]flYqYfl]mda]mYmkmb]l\]dY
[gfklalmlagf\m[gealzzd][lgjYd\]dYAjmq{j]([][gealz(jzmfa
w<mdd]d]4eYa(wdìg[[Ykagf\]dìzd][lagfjzkmdlYfl\]dYegjl
\]G*E]dd]j(hjaldYkY_]jzkgdmlagf\]k]\akkgm\j]*?fhj]fYfl
[]ll]\z[akagf(ad\zka_fYmf[gealzhjgnakgaj]\]ljgake]eZj]k(
Yn][eakkagf\]hgmjngajwdìzlYZdakk]e]fl\ìmffgmn]Ym[gealz
zd][lgjYd*=][gealzhjgnakgaj]([`gakahYjea\]k`gee]k]fna)
kY_zk[gee]f]mlj]k(]limYda^azkhgmjmf]eakkagf\][gf[adaY)
lagf(^ml[gehgkz\]GG*;m_mkl]N`gjaf(kmZklalml\m[gfljÅ)
d]mj\]k`qhgl`{im]k(wPaddYjk)kgmk)Ggfl(]lkqf\a[\][]ll]dg)
[Ydalz(DY[im]kM[`oYjlr(bm_]\]hYapwLaYr(]lDgk]h`DYim]l(
Yml]mj\][]kezegaj]k*=]\]jfa]j^ml[`Yj_z\ì]pz[ml]jdY\z)
[akagfhjak]*
PgmdYflj]ehdajhjgehl]e]fl]l[gfk[a]f[a]mk]e]fleY
eakkagf(b][gfngimYae]k\]mp[gdd{_m]k(kmjd]\aeYf[`]kma)
nYfl-/eYa(Ym[`xl]Ym\]<mdd](]fd]mj^YakYfl[gffY~lj]d]
eYf\YlimafgmkYnYalzlz\gffz(]l]fd]khjaYfl\]dìY[[]hl]j(
[]imìadk^aj]fl*
?fljYfl\Yfkd]knm]k\m[gealz\zeakkagffYaj](fgmk\z[a)
\xe]k\][gfngim]j(kmjd]/,eYa(mf]Ykk]eZdz]\]k\zdz_mzk
\]k[geemf]k*>Yfk[]Zml(fgmkY\j]kkxe]kdY[aj[mdYaj]kma)
nYfl]Ympkqf\a[k\]k[geemf]k\m\aklja[l\]dYAjmq{j]([aj)
[mdYaj]ima]phgk]d]kegla^k]ld]Zml\]dY[gfng[Ylagf6
ä;mkqf\a[\]dY[geemf]\]***
G*
äF][gealz[`Yj_z\]kga_f]jd]kaflzj|lk\mhYjla[gfk]j)
nYl]mj\YfkdYAjmq{j](jzmfaw<mdd]d]4[gmjYfl(kì]kl\z[dYjz
\akkgmk*?fhj]fYfl[]ll]\z[akagf(adY\zka_fzmf[gealzhjgna)
-0-
kgaj]([gehgkz\]kljgak[algq]fkkgmkka_fzk(Yn][eakkagf\][gf)
ngim]jmf]jzmfagf\]\zdz_mzk\]k[geemf]k\Yfkd]Zml6
-Ö\]fgee]jmffgmn]Ym[gealz(YqYfld]ke|e]kYlljaZm)
lagfkim]d]hjz[z\]fl7
.Ö\]\zka_f]jd][Yf\a\Yl\mhYjla[gfk]jnYl]mjwdY\zhm)
lYlagfYm_jYf\[gfk]ad(]fj]ehdY[]e]fl\]G*d]hjzka\]fl
E]dd]j(\z[z\z*
=]ll]\zdz_Ylagf\galYngajda]m\Yfkd]khjghgjlagfkkma)
nYfl]k6
>Yfkd]k[geemf]kYm)\]kkgmk\]1,,xe]k(.\zdz_mzk7
>Yfk[]dd]k\]hdmk\]1,,xe]k(eYakYm)\]kkgmk\]-(,,,(
/\zdz_mzk7
>Yfk[]dd]k\]-(,,,xe]k]lYm)\]kkmk(0\zdz_mzk*
Jjg[z\Yfl]f[gf^gjealz\][]imahjz[{\](d][gealzhjgna)
kgaj]Ydì`gff]mj\]ngmkaf^gje]j(imì]fljYfl\Yfkd]knm]k\m
[gealz\mim]dadda]flk]khgmngajk(adY^apzkmjd]e]j[j]\a/,
[gmjYfl(wmf]`]mj]Yhj{k)ea\a(wdYkYdd]\]kYkkak]kYm[`xl]Ym
\]<mdd](dYjzmfagf\]k\zdz_mzk\]k[geemf]k[`Yj_zk\]hjg)
[z\]jYmp[`gapkmk)e]flagffzk*
>zkajYflngajdìmfagfdYhdmk[gehd{l]jz_f]j\Yfkd]hYjla
[gfk]jnYl]mj\]fglj][`{j][gfljz](]l\Yfkd]Zml\ìYjjan]jw
[]l`]mj]mpjzkmdlYl(d][gealzhjgnakgaj]k]h]je]l\]ngmkj])
[geeYf\]j\][gfngim]j]fYkk]eZdz]khz[aYd]lgmkd]k[algq]fk
[gffmk[gee][gfk]jnYl]mjk\Yfknglj][geemf](hgmjfge)
e]jd]k\zdz_mzk\gfladna]fl\ì|lj]hYjdz*Pgmkngm\j]r^Yaj]
ngk]^^gjlkhgmjim][][`gapkgaldì]phj]kkagfjz]dd]]ldaZj]\]
d]mjkk]flae]flk*
Pglj][geemf]]fn]jjY$af\a[Ylagf\mfgeZj]%\zdz_mzkw
dYjzmfagf\gfladkìY_al*F]fgeZj]\]ke]eZj]k\m[gealzw
fgee]jk]jY^apzhYjdYjzmfagf*
=gehlYflkmjnglj]r{d]]lnglj]\zngm]e]fl(d]kkgmkka_fzk
ngmkg^^j]fl(Ggfka]mjd]kqf\a[(dì]phj]kkagf\]d]mjkk]flae]flk
\ì]klae]*
<mdd](d]-/eYa-433*
Ma_fzk6D*DYim]l*
DY[im]kM[`oYjlr*
;m_mkl]N`gjaf*
eG*Gmkq(Yf[a]fhjz^]l(e]j]ealw[]ll]g[[Ykagfmf]dakl]
imìadYnYalzlYZda]hgmjd]kzd][lagfk_zfzjYd]k\megak\]\z[]e)
Zj]hjz[z\]fl*=]ll]dakl]af\aim]d]fgeZj]\]k\zdz_mzkim]\])
nYal]fngq]j[`Yim][geemf](\ìYhj{kd]kZYk]kaf\aimz]k[a)
\]kkmk*?dd]af\aim](]fe|e]l]ehk(d]kfgek\]k\zdz_mzk\]k
[geemf]kwdìYkk]eZdz]\megak\]fgn]eZj](gÇd]k[Yf\a\Y)
lmj]kYnYa]flzlzYjj|lz]k*Kma[gfim]Y[gffmdYAjmq{j]w[]ll]
zhgim](h]mlkìYkkmj]j(hYjdì]pYe]f\][]ll]dakl](im]lgml]k
d]kfmYf[]k\]dìghafagf[gfk]jnYlja[]qzlYa]flj]hjzk]flz]k(]l
im][ì]klwlgjlimìgfYhjzl]f\mim]d][gealzzd][lgjYdYnYal
]p]j[z\]dYhj]kkagfkmjd][`gap\]k\zdz_mzk*=]fì]klhYkhgmj
eYhjghj]bmkla^a[Ylagfim]bìz[jak[][a(eYak\Yfkdìaflzj|l\]dY
nzjalz*?eh|[`zhYjmf]_jYn]eYdY\a]\]^gf[lagff]j[gee]
e]eZj]\m[gealzzd][lgjYd(\YfkdYhdmhYjl\]kghzjYlagfkima
]mj]flda]m(\megafk\Yfk[]dd]kkmjd]kim]dd]khgjlYaldY[jala)
im]([]dd])[af]hgmnYal_m{j]eìYll]af\j]*
D]ngakkmjdY\al]dakl]im]dim]keg\a^a[Ylagfkwdì]f[j]
jgm_](]lhdmka]mjk^gak(]fj]_Yj\\mfge\m\zdz_mzwdìYkk]e)
Zdz]\m/,fgn]eZj]-432(d]eglä[gf^ajezã([]imae]^Yal
kmhhgk]jim](kadìgfla]fl[gehl]\]kgZk]jnYlagfk]l\]keg\a)
^a[Ylagfkafk[jal]k(dYdakl]af\aim]Ykk]r]pY[l]e]fldY[gehgka)
lagf\]dìYkk]eZdz]\m/,eYa-433(\gflb]eìg[[mh]jYaZa]flÅl*
FYegjl\]G*Gmkqf]eìYhYkh]jeak\]nzja^a]j[]k[aj[gfk)
lYf[]kYn][[]jlalm\]*Cdfì]klhYkkYfkaflzj|l\ìafkzj]ja[a[]ll]
dakl]7dYnga[a6
ä=gfng[Ylagf
\]j]hjzk]flYflk\]k[geemf]k\m\aklja[l\]dYAjmq{j]wdì]^^]l
\][gfn]faj\m[`gap\][Yf\a\YlkhgmjdYfgeafYlagf\]-2\z)
hmlzkYm_jYf\[gfk]ad\gfldìzd][lagf]kl^apz]kmjd]\aeYf[`]
/\z[]eZj]-432\YfkdYhjghgjlagf\]dYhghmdYlagf[a)
Yhj{k6
-Ö>Yfkd]k[geemf]kYm)\]kkgmk\]1,,xe]k(.j])
hjzk]flYflk7
.Ö>Yfk[]dd]k\]1,,xe]k(eYakYm)\]kkgmk\]-(,,,
/j]hjzk]flYflk7
/Ö>Yfk[]dd]k\]-(,,,xe]k]lYm)\]kkmk(0j]hjzk]f)
lYflk6
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-* ;dZ]mn]
-* =Ykl]ddY ;d]pak( kqf\a[(
.* <]Ym\ ?\gmYj\( ^^]m @jYflr*
GYpae] <]Ym\
.* ;njq*
-* AYaddYj\ Dgk]h`( kqf\a[(
.* Ggmdd]l =`Yjd]k( k][jzlYaj] [geemfYd*
/* <]dd]_Yj\]*
-* <m[`k( [YhalYaf]( kqf\a[(
.* <m[`k Dgk]h`( Yf[af kqf\a[( [gf^ajez*
/* M[`mo]q Dgk]h`( `makka]j( [gfk]add]j [geemfYd ]l Zgmjka]j*
/* @]j\afYf\ <m[`k( YmZ]j_akl]*
0* <gll]j]fk*
-* AaddYj\ GYmja[]( kqf\a[*
.* >]dYl]fY ?da]( jz_]fl*
1* <jg[*
-* GYjl`] FYmj]fl( kqf\a[ Yf[a]f(
.* Ggkkm ;fk]de]( kqf\a[*
2* <mdd]*
-*
.!
/*
0*
3* =]jfaYl*
-* =`Yjja{j] Ja]jj]( kqf\a[(
.* G]q]j =qhja]f( Yf[a]f kqf\a[*
/* ;f\j]q RYna]j* a\*
4* =`Yje]q*
-* Haimadd] @jYfygak( kqf\a[(
.* <mjlk[`]j Ja]jj](
/* =`YhhYdYq Ha[gdYk(
0* Lae] @jYfygak( \m Ggmdaf*
5* =`xl]d)kmj)GgfkYdn]fk*
-* <YjjYk DY[im]k);d]pak( kqf\a[*
.* LzlgjfYr( GYj[]daf( Yf[a]f kqf\a[( [gf^ajez*
-,* =gjZa{j]k*
-* <dYf[ @jYfygak( kqf\a[( [gf^ajez(
.* <dYf[( jz_]fl( [gf^ajez*
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--* =jzkmr*
-* Lm^^a]mp D]Yf)DY[im]k( kqf\a[(
.* Lm^^a]mp Ha[gdYk( afh][l]mj\m ZzlYad*
-.* ?[`Yjd]fk*
-* Aj]eYm\ =`Yjd]k( kqf\a[*
.( AYhYfq Ja]jj]( \] @gflYfYmp*
-/* ?ff]q*
-* A]afgr Dgk]h`( kqf\a[(
.* >]q ;d]pYf\j]( Yf[a]f kqf\a[* Ej]f_]j*
-0* ?klYnYf]fk*
-* DYim]l =gfklYfl(
.* DYim]l Fzgf( Yf[a]f kqf\a[*
-1* AjYf\naddYj\*
-* =mjjYl B]fja( kqf\a[(
.* GgmjY <zYl( Yf[a]f kqf\a[(
/* GgmjY <zYl $:%
-2* Ajmq{j]k*
-* Aj]eagf Ha[gdYk( kqf\a[(
.* Lae] NgZa]( gj_Yfakl](
/* Gmjal` ;m_mkl]( \m =dgk Gmjz(
0* >gmlYr( Ha[gdYk( Yf[a]f [gfk]add]j [geemfYd Ymp MYm_qk*
-3* Ame]^]fk*
-* @jY_fa{j] JYmd( kqf\a[(
.* GgjYj\ GYjlaf \] >]kkgmk)?]q( Yf[* [* [*
-4* BYml]nadd]*
-* JYkkYhdYf ?la]ff]( kqf\a[( [gf^ajez(
.* =d]j[ JYmd( Yf[* YmZ]j_akl]( a\*
-5* FY)Lg[`]*
-* N`zjYmdYr Dgk]h`( kqf\a[(
.* Naf_m]dq( [YhalYaf](
/* <jg\Yj\ ;dgqk]( ZmjYdakl](
0* AYaddYj\ Dgk]h`( \] dY @YqYmdYr( Yf[a]f [* [*( [gf^ajez*
N`zjYmdYr( D]Yf)Dgk]h`( [* [* 
Lakk] A]gj_]k( [* [*
.,* FY)Ngmj)\])Nj|e]*
-* =gjZgr Fgmak( kqf\a[(
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.* =Ykl]ddY @jYfygak( Yf[a]f kqf\a[(
/* GgjYf\ Dmd]k*
=Yadd] =Ykaeaj( [* [* 
M]jegm\ @jYfygak( [* [*
.-* F] JYima]j*
-* PYddzdaYf( Mqdn{j]( kqf\a[(
.* GgjYf\ D]Yf ^^]m @jYfygak \] dY Lgkk]fYr*
..* F]kkg[*
-* <gl` Ha[gdYk( kqf\a[(
.* LgZY\]q( =gfklYfl( afkh][l]mj \m ZzlYad*
./* GYjk]fk*
?

[gf^ajez*
-* GY_faf( D]Yf( kqf\a[(
.* GY_faf( Ga[`]d( Yf[a]f [* [* ]f JdYakYf[]*
.0* GYmd]k*
-* IZ]jkgf Ja]jj]( kqf\a[(
.* JYkima]j @jYfygak( Ykk]kk]mj \] hYap*
.1* GgflZgngf*
-* AjYf_a]j JdY[a\]( kqf\a[(
.* J]jf]l Maegf( Yf[a]f kqf\a[( [gf^ajez*
.2* Ggjagf*
-* AjYf\b]Yf =gfklYfl( kqf\a[(
.* <jYk]q <Ykad]( [* [*( ^jgeY_]j*
.3* H]ajanm]*
-* Aj]eagf Ha[gdYk( kqf\a[(
.* A]afgr D]Yf)@jYfygak( Yf[a]f kqf\a[* A]afgr CkYÄ]*
.4* Jgfl)]f)I_gr
-* >mjaYmp DY[im]k( kqf\a[(
.* GgjYj\ @jYfygak( [* [*( lYff]mj( [gf^ajez*
.5* Jgfl)dY)Padd]*
-* GYjYf\Yf( D]Yf( kqf\a[( [gf^ajez(
.* <Yhkl Jjgl`Yak( a\*
/,* LaYr*
-* Aj]eYm\ @zdap( k][jzlYaj] [geemfYd(
.* =d]j[( \g[l]mj( h{j]*
/-* LgeYf]fk*
-* Jall]l @jYfygak( kqf\a[(
.* =`Yjja{j]k DY[im]k* Fgmak @jgkkYj\( [* [*
-,
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/.* Lm]qj]k*
-* IZ]jkgf Bgfgjz(
.* Ggff]q ;d]pYf\j]( Yf[a]f kqf\a[*
//* MYd]k*
-* JYkima]j JdY[a\]( kqf\a[(
.* M]q\gmp =dYm\] \] @jge]fl`Yq( [gf^ajez*
/0* Mgj]fk*
-* AgZ]l ;f\jz( kqf\a[(
.* LghjYr B]fja( afkh][l]mj( Fm[ LgeYf]fk(
/* LgeYf]fk Fm[( _j]^^a]j \] hYap* Dgk]h` Paddgr*
/1* PYmdjmr*
-* @Ynj] kqf\a[ ]l bm_] \] hYap(
.* <gj[Yj\ GYmja[](
/* Jjg_af Dgk]h`( [* [*
/2* PaddYjk)\ì;njq*
-* <]jlk[`q Fzgf( kqf\a[(
.* Mgff]q =dYm\]( [gfk]add]j [geemfYd*
/3* PaddYjk)kgmk)Ggfl*
-* N`gjaf ;m_mkl]( kqf\a[(
.* N`gjaf Maegf ^^]m ;d]pak( [gf^ajez*
/4* PaddYj\ngdYj\*
-* Lzhgf\ DY[im]k( kqf\a[(
.* M[`mo]q ;m_mkl]( [gfk]add]j [geemfYd*
/5* PaddYj\Z]f]q*
-* Lm^^a]mp =gfklYfl( kqf\a[(
.* Lm^^a]mp Cka\gj]( Yf[a]f kqf\a[( [gf^ajez*
0,* PmY\]fk*
-* Jjg_af @jYfygak( kqf\a[(
.* Ggj]l Fgmak( \] dY JYdYr( [* [*(
/* >]khgfl Ha[gdYk( {k Ggdgr( Yf[a]f YmZ]j_akl](
0* Aj]eYm\ @jYfygak( e]mfa]j( [* [*
0-* Smahh]fk*
-* J`adahgfY BmZ]jl( kqf\a[(
.* @jY_fa{j] ;m_mkl]( ^adk \] Fgmak( [* [*
J]f\Yfl dY k]kkagf \m _jYf\ [gfk]ad( ]f eYa( d]k \zhmlzk \] 
dY Ajmq{j] ]mj]fl hdmka]mjk [gf^zj]f[]k Ym kmb]l \] dìY_alYlagf
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]flj]l]fm]\Yfk[]\aklja[lhYjd]k]pYdlzk(khz[aYd]e]flhYj
Ha[gdYk>mnaddYj\(imaf]hgmnYalk]jzka_f]jwnanj]\YfkdY[gf)
\alagfgÇdìYnYalhdY[zkgfj]ehdY[]e]fl[gee]bm_]YmljaZm)
fYd\]dYAjmq{j](]lkYfgfjzzd][lagfYm_jYf\[gfk]ad*
=gee]adYnYalmf[]jlYaffgeZj]\]hYjlakYfk(]l[gee]
[]mp)[akìaflzj]kkYa]flwdma(gm\megafk[z\Ya]flwk]kkgdda[a)
lYlagfk(adk]^gjeYmf]eYbgjalzYm_jYf\[gfk]adhgmjdma\gf)
f]jmf]hdY[]\]kmhhdzYflYmljaZmfYd[YflgfYd(\]n]fm]nY)
[Yfl]hYjdYegjl\]G*E]dd]j*MYfgeafYlagf]mlda]mwdYeY)
bgjalz\ìmf]ngap(kgalhYj/1ngapkmj25nglYflk*
=]km[[{kaf[jgqYZd]hgmjima[gffYakkYal>mnaddYj\]lk]k
Yflz[z\]flk(^YakYalkmhhgk]jim]kY[Yf\a\Ylmj]k]jYalhgkz]
hgmjdìzd][lagf\ìmf\zhmlz\YfkdYAjmq{j]*=jgqYflZgf\]hjz)
n]fajdY\anakagf(]fhgkYfldY[Yf\a\Ylmj]\ìmf`gee]imaYnYal
dY[gf^aYf[]]ldì]klae]\][`Y[mf(d]k\zhmlzk\]dYAjmq{j](k]
dYakk{j]fl]fljY~f]j(kmjdYhjghgkalagf\]dìmf\ì]mp(G*Idana]j
A]afgr(wmfY[l]Ymim]db]hYjla[ahYa(kYfkqYngajkm^^akYee]fl
jz^dz[`a*CdkhmZda{j]fl\Yfkd]bgmjfYdd]1R\YXS[_O_\#dìY\j]kk]
gmj][geeYf\YlagfkmanYfl]Ympzd][l]mjk\]dYAjmq{j]6
äGmkhYjd]\zkajkaf[{j]\]jzlYZdajdY[gf[gj\]\Yfkd]
\aklja[limìadkgfldì`gff]mj\]j]hjzk]fl]j(d]kkgmkka_fzk(\zhm)
lzk\]dYAjmq{j]([jga]fl\]ngajj][geeYf\]jwd]mjk[gf[a)
lgq]fk(
;% /_Q_]^O 5VK]]YX# KXMSOX NhZ_^h#
[gee][Yf\a\Ylwdìzd][lagfimanYYngajda]m]fj]ehdY[]e]fl
\]G*d]\zhmlzE]dd]j*
@jaZgmj_(d].-eYa-433*
Ma_f{j]fl6
J*Gmkq* D*Lzhgf\*
D*DYim]l* ;m_*L]eq*
@jgkkYj\* B*<Yhkl*
D*>]k[`]fYmp* ?\*<dYf[*
D*Aadd]l* J*AdYkkgf*
@j)Aadd]l* ,-*A]afgr*
@*GgmjY* D*M[`oYjlr*
=ìzlYallgml]dY\zhmlYlagf\]dYAjmq{j](egafkG*N`zjYm)
dYr([gfk]add]j\ì?lYl*
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=]ll]j][geeYf\Ylagf(ka_fYdz][gee]mfZjYf\gf\]\ak)
[gj\](hjgngimY\]nagd]fl]k[jalaim]k\]dYhYjl\]khYjlakYfk\]
>mnaddYj\]l\]dYhj]kk](imahjz[z\]ee]flYnYal[`Ym\]e]fl
hjakkY\z^]fk]*
D]f]n]mphYkbmkla^a]jdìYhh]d\]k\zhmlzk\]dYAjmq{j](
fgfhYj[]imìadYmjYalzlzmfY[l]\]hj]kkagf([`Y[mf(\Yfkmf]
zd][lagf(zlYfldaZj]\]j][geeYf\]jl]dgml]d[Yf\a\Yl(]l[]ima]kl
da[al]\]dYhYjl\ìmfkaehd][algq]ffì]klhYkadda[al]\]dYhYjl
\ìmfgm\]hdmka]mjk\zhmlzk*GYakbìYmjYakhjz^zjz(nmdìzlYl\]k
]khjalk\YfkdYAjmq{j](dYakk]jwdìYkk]eZdz]\]k\zdz_mzk\]k
[geemf]kdYkhgflYfzalz\m[`gap\ìmf[Yf\a\Yl*D][jgak(Ym
j]kl](im]dYj][geeYf\Ylagf\]k\zhmlzk\]dYAjmq{j]Ymp
zd][l]mjkfìY^Yalim]fmaj]waY[Yf\a\Ylmj]j][geeYf\z](wjYa)
kgf\]k[jalaim]k\gfl]dd]YzlzdìgZb]l*
J]f\Yflim]d]k[gfk]jnYl]mjkk]^YakYa]fldY_m]jj](]lim]
dYhj]kk][Yl`gdaim][gmnjYal\]Zgm]d]k[`]^k\mhYjlaeg\zjz(
d]kjY\a[Ymp(]ld]mjhjaf[ahYdgj_Yf](d]1YXPhNh\h#bmZadYa]fl]l
k]b]lYa]flYmkka\YfkdYe|dz]hgmjkYdajd]khYjlakYfk\][`Yim]
fmYf[]*=]bgmjfYd[jmld]ege]flZa]f[`gakahgmjj][geeYf)
\]jwk]kY\`zj]flk\]hj]f\j]hYjlwdYdmll]zd][lgjYd]imaYddYal
Yngajda]m*=ì]kl\Yfk[]k]fkim]hYjdYalmf][gjj]khgf\Yf[]\]
dYAjmq{j](imahYjml\Yfkd]e|e]bgmjfYd(wdY\Yl]\m-/eYa*
F]1R\YXS[_O_\hmZdaY\a^^zj]flkYjla[d]k(kgmkd]kafalaYd]k
N*?*(ima]phgkYa]flhYj^Yal]e]fldYkalmYlagf(]l[gfl]fYa]fld]k
e]add]mjk[gfk]adk*GYakd]dYf_Y_]\]dYjYakgfzlYalkYfkaf)
^dm]f[]kmj\]k`gee]kfgfegafk`Yaf]mpimìYeZala]mp(\gfl
d]hdYfYjj]lzzlYal\]^Yaj]ljageh`]jd]mjka\z]k(fìaehgjl]hYj
im]dkegq]fk*
Of_jYf\fgeZj]\ì][[dzkaYklaim]k(ljYnYaddzkhYjim]dim]k
e]f]mjk]flj{j]fl]fda[](]l^aj]fl\]im]klagfk\]hYjla]l\ìaf)
lzj|lh]jkgff]d\]kim]klagfk\]j]da_agf]l\]hjaf[ah]k*FYd]l)
lj][a)Yhj{k\mkmhzja]mj\mkzeafYaj](G*=gkYf\]q(d]llj]ima
f]k]jYhhgjl]imìaf\aj][l]e]flYmpzd][lagfk\]dYAjmq{j](
eYakhdmkkhz[aYd]e]flwaYkgmk[jahlagfgmn]jl]Ymkmb]l\]dìY^)
^Yaj]A]afgr)Aadd]l[gflj]dY:SLO\^h#hjgmn]im]dìY_alYlagfhgda)
laim]kìzlYalafljg\mal]bmkimìYmkzeafYaj]6
ä;dYjz\Y[lagf\]dY:SLO\^h%
äGgfka]mjd]jz\Y[l]mj(
äDìYazlzhzfaZd]e]flkmjhjak\]ljgmn]j\YfkdìYnYfl\]j)
fa]jfmezjg\]dY:SLO\^hdYkgmk[jahlagfkmanYfl]6[_K^\O ]h$
WSXK\S]^O] [_S XuYX^ ZK] PKS^ VO_\] h^_NO] e 4\SLY_\Q%=]k\]j)
fa]jkeglkh]mn]fl|lj]hjak\Yfkmfk]fk\z^YngjYZd]Ym[gdd{_](
b]e]^Yakmf\]ngaj\]d]k\zkYngm]j`Yml]e]fl*F]kzeafYaj]
Ylgmbgmjk]md]ke]add]mj]kj]dYlagfkYn][d][gdd{_]7fgmkfìY)
ngfk[]kkz(e]knzfzjYZd]k[gdd{_m]k]lega(\ìafkhaj]jYmpzd{)
n]kd]kk]flae]flk\ì]klae]]l\]kqehYl`aim][gf^aYf[]\gfl
fgmkkgee]kYfaezkwdìz_Yj\\]dìzlYZdakk]e]flim]d][Yflgf
\]@jaZgmj_YdìYnYflY_]\]hgkkz\]j*>mj]kl]d]kkzeafYjakl]k
\gan]flj]kl]jzljYf_]jkYmpY_alYlagfk\]khYjlakhgdalaim]k]l
Ympdmll]k\]kbgmjfYmp7[ì]klhgmjimgab]fìYa[]kkzega)e|e]
]feYimYdalz\]kmhzja]mj\]e]l]fajb]f\]`gjk]lYm)\]kkmk
\]kj]_j]llYZd]k\anakagfkimaY_al]fld]hYqk*
äP]madd]rY_jz]j(Ggfka]mjd]Lz\Y[l]mj(dì]phj]kkagf\]
eYhYj^Yal][gfka\zjYlagf*
=*=gkYf\]q(kmhzja]mj\mkzeafYaj]*
=]ll]d]llj]^mlj]hjg\mal]hYjd]1R\YXS[_O_\\m.5eYa
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Mmj[]k]flj]^Yal]k(d]kSXNhZOXNKX^]$[ì]klYafkaim]k]
imYda^aYa]fld]khYjlakYfk\]Ha[gdYk>janaBYj\\YfkdYAjmq{j]%(
k]\ze]fYa]flZ]Ym[gmh*=z\Ya]fl)adkwdY^aznj]mk]Y[lanalz\]
[]dma)[a(gm[gehlYa]fl)adkkmjmf\z^Yml\ìzf]j_a]\]dYhYjl\]
G*AdYkkgfYmkmb]l\]kY[Yf\a\Ylmj]:[ì]kl[]im][]mpima
fìYkkaklYa]flhYkwd]mjk^jzim]fl]kjzmfagfkf]h]mn]flkYngaj
Ymbmkl]*
F]keg\zjzkf]j]klYa]flhYkfgfhdmkafY[la^k*F][gealzzd][)
lgjYd]paklYflYnYalYmkkak]kjzmfagfk]lk]k\zdaZzjYlagfk*>Yfk
dìmf]\][]dd])[a(ad\z[a\Y(eYdwhjghgk(wegfYnak(\]^Yaj]
mf]\zeYj[`]Ymhj{k\]\a^^zj]flke]eZj]k\m[d]j_zhgmj]phg)
k]jd]khjaf[ah]k\mhYjlaimìadj]hjzk]flYal([gffY~lj]d]kYhhjz)
[aYlagfk\][]ke]kka]mjk(]l^Yaj]lgeZ]jd]mjkhjzn]flagfk*GYd)
_jzega(b]^mk[`Yj_z\]e]j]f\j](Yn][G*Dmd]k>]k[`]fYmp(
[`]rG*Mm\Yf([mjz\]Mgj]fk(]l(Yn][G*@zda[a]fAadd]l([`]r
G*@gddq([mjz]l\gq]f\]Ajmq{j](Yafkaim][`]rG*=Ykl]ddY(
[`Yfgaf]Yme|e]da]m*
-1,
G*Mm\Yf(imafìzlYalhYkYmfgeZj]\]k]pYdlzk(fgmkj]yml
hj]kim]^jga\]e]fl(gm\megafkf]hYjmlhYk]flj]j\Yfkfgk
nm]k*CdfgmkhYjdY\]dYhj]kk]]lafkaklY\ìmf]eYfa{j]_zfz)
jYd]kmjd]k\Yf_]jk\]dYdaZ]jlz\]dYhj]kk]*Hgmk]f[gffYak)
kagfkkm^^akYee]fld]kYZmk7eYakd]Zgf[mjzf]^YakYal(kYfk
\gml](YddmkagfimìwdYeYmnYak]hj]kk]*
G*d]\gq]f@gddqfgmkj]yml(G*Aadd]l]lega(Yn][[gj\aY)
dalz([YmkYngdgfla]jk7eYak([jgqYflngajdìaflzj|l\]dYj]da_agfw
hj]f\j]hYjlahgmjdY[Yf\a\Ylmj]>mnaddYj\(imazlYal\z^afalan])
e]flhgkz](adfgmk\allj{kf]ll]e]flimìadkìqjYllY[`Yal*=gee]
b]dma^akgZk]jn]jim][]l`gee]f]ezjalYalhYkd]kkm^^jY_]k
\]k`gff|l]k_]fk(ade]jzhgf\al6äD][gffYak>mnaddYj\(]l(
äkYfkdì`makka]jAj]eagf(ade]^YakYalh]j\j].(,,,^jYf[k(im]
äbìYnYak]f\zhÅlwdY[Yakk]\ìYegjlakk]e]fl7eYak[]k[gfka)
ä\zjYlagfkkgfl\ìmf]aehgjlYf[]k][gf\Yaj]*ã
Hgmkkgjl~e]k\][`]rG*@gddq(G*Aadd]l]lega(kYfkYngaj
]fja]feg\a^azk]ka\z]k*D]fì]f[gfk]jn]hYkegafkhgmj[]
hj|lj]rzdzmfkgmn]faj\ì]klae]]l\ìY^^][lagf*Cd\zkajYalhYj
\]kkmklgmld]kaflzj|lk\]dYj]da_agf(]l[jgqYald]kngaj\YfkdY
[Ymk]kgml]fm]hYj[]ll]hYjla]\]dYhj]kk](nmd_Yaj]e]flYhh])
dz]dYZgff]*
G*d][`Yfgaf]=Ykl]ddYfgmkj]ymlYn][Za]fn]addYf[](f]k]
hjgfgfyYfahgmjdY[Yf\a\Ylmj]AdYkkgffahgmjdY[Yf\a\Ylmj]
>mnaddYj\(]lhYjmlhj]f\j]fglj]\zeYj[`]]fZgff]hYjl*Fì]f)
lj]la]fim]fgmk]Ée]kYn][dmafìzlYalhYk\]fYlmj]w^Yaj]
hjzngajd]k]pY_zjYlagfk\Yfkd]kim]dd]kad]kllgeZz\]hmak*
G*=Ykl]ddYeìz[janal(im]dim]kbgmjkYhj{k(dYd]llj]im]
nga[a6
äAjmq{j](d].2eYa-433*
äGgfka]mjd]=gfk]add]j(
äPgmkfìzla]rhYk`gjk\]Ajmq{j](Yhj{kdYnakal]\gfl
ngmkYn]rZa]fngmdmeì`gfgj]j\]jfa{j]e]fl(im]d]kjz^d]pagfk
k]kgflhjzk]flz]k]f^gmd]wegf]khjal*DìYaj]_j]llzimì]dd]k
f]k]^mkk]flhjzk]flz]kh]f\Yflfglj][gfn]jkYlagf*D]e]kmak
\]eYf\zkab]\]nYakngmkd]k[geemfaim]j*;hj{kYngaj`zkalz
bmkimìw[]bgmj(b]e]\z[a\]wngmk]f^Yaj]hYjl(]khzjYflim]
ngmk\Ya_f]j]rngaj]f[][adìafl]flagfZa]fkaf[{j]im]bìYa\]
[gfljaZm]jhgmjeY^YaZd]hYjlYmZa]f\]fglj][`{j][gfljz]*
äD]\gml](G*d][gfk]add]j(im]d]egq]faeY_afzhYjdì`g)
fgjYZd]\zhmlYlagf\]dYAjmq{j]hYjna]ff]wlgmlhY[a^a]j*If
\al\zbw(Za]fwlgjl[]jlYaf]e]fl(im]lgml]dY\zhmlYlagfkmZal
dìaf^dm]f[]\][]_jgmh]\ì`gee]kim]dìgfYimYda^az\mfge\]
[Ym[mk*Jgmj[gmh]j[gmjlw[]kZjmalk([gee]Ymkkahgmjf]
hYkYngajdìYaj\ìaehgk]jmf][Yf\a\Ylmj](f]k]jYal)adhYkea]mp
\]kmanj]dYeYj[`]im]k]hjghgkYald]fgmn]Ym[gealzzd][lg)
jYd:MaG*AdYkkgf[gflafm]wdYakk]jhgk]jkY[Yf\a\Ylmj](ad
k]jY[]jlYaf]e]flzdm*F]kzd][l]mjk(b]fì]f\gml]hYk(kì]ehj]k)
k]jgfl\]\gff]jd]mjkkm^^jY_]kwmf`gee]YmkkaZa]fimYda)
^azhgmjd]kj]hjzk]fl]j(kYfkimìadkhmakk]flk]hdYaf\j]\ìYngaj
kmZamf]hj]kkagf*JYk\]hYap(hYk\ìYhYak]e]fllYflim]d]k
zd][l]mjkf]k]jgflhYkdaZj]k\Yfkd]mj[`gap7f]dìgmZdagfkhYk*
=]imakì]klhYkkzdgjk\]kzd][lagfk_zfzjYd]kd]kYj]f\mkkmk)
[]hlaZd]k]lez^aYflk*>]mpfgekimak]ljgmn]flhYjead]k`g)
fgjYZd]kka_fYlYaj]k\]dìafnalYlagfwdY[gf[adaYlagff]kgflhYk
\]fYlmj]wjYkkmj]jd]hmZda[*=]kG]kka]mjkf]kgflhYkimY)
da^azkhgmjhj|[`]jdYhYap(fahgmjhjgl]kl]j\]d]mj\zkajkaf)
[{j]\]kì]fl]f\j]Yn][d][d]j_z*CdkYmjYa]fl\ÉkìYZkl]faj\]
ka_f]j7dìafnalYlagf\mj]kl]\]dY\zhmlYlagfYmjYalzlzZa]fY[)
[m]adda]*G*d]hjz^]lY)l)adzlzZ]jfz(gmYnYal)addYhjge]kk]^gj)
e]dd]\]G*Aadd]ldgjkimìadYkkmjYalim][]\]jfa]j\zeakkagff])
jYalim]dim]kegakYhj{kkgfzd][lagf:=ì]klwega)e|e]]flj]
Ymlj]kim]G*d]hjz^]lY\gffz[]ll]YkkmjYf[]ljgakbgmjkYnYfl
d]kzd][lagfk*F]1R\YXS[_O_\Ymkka\Yfkk]kYjla[d]kkmjfglj]
hgdalaim][YflgfYd](hj|[`]dY[gf[adaYlagf*GYakhYjea\]Zgff]k
[`gk]k(ad\al\]k^Ymkk]lzk6-ÖCd]kl^Ympim]d][d]j_zkgalkYfk
j]klja[lagfkaf^zg\zwdY:SLO\^h7fgmkYaegfk[]bgmjfYdw[Ymk]
\]dYkgda\alz\]k]khjaf[ah]k(]l\]kgfr{d](\]kgf[gmjY_]w
[geZYllj]d]k]jj]mjk[gfljYaj]kwdì]fk]a_f]e]fl\]dì?_dak](
kYfkYhhjgmn]jgmhdmlÅl]f[gf\YefYfl[]imì]dd]Ykgmn]fl
\]Zd]kkYflhgmjd]kh]jkgff]k7.ÖCd]kl^Ympim]d][d]j_zYal
]m\ìYmlj]k[Yf\a\Ylkim]d]kdYÄim]k7F]1R\YXS[_O_\^]afl
\ìa_fgj]jdìgja_af]\]dY\anakagfimaYkmj_a\YfkdYAjmq{j]w
hjghgk\]k\]jfa{j]kzd][lagfk*Cd\galhgmjlYflkYngajim]dd]]kl
n]fm]\]dYhj]kkagf]p]j[z]hYj\]mpgmljgak`gee]k\Yfk
d]Zml\]^Yaj]zdaeaf]jmf[algq]fimad]mjzlYalYflahYl`aim]*
-1.
GYakdYakkgfklgml]k[]keak{j]k*HgmkngmdgfkdYhYap7
mkgfk\gf[\]kegq]fkhjghj]kwdYhjg[mj]j*DìYa\aleYeY)
fa{j]\]ngaj*D]dYakk]wdYhjm\]f[]Za]f[gffm]\]Ggfka]mj
d][gfk]add]jd]kgaf\]dìYhhjz[a]j*
äP]madd]rY_jz]j(Ggfka]mjd][gfk]add]j(dìYkkmjYf[]\]e]k
k]flae]flkd]khdmkj]kh][lm]mp*
äPglj]lj{k`meZd]k]jnal]mj(
äF*=Ykl]ddY([`Yfgaf]*ã
=]ll]d]llj]j]f\Yal(b][jgak(Ykk]r]pY[l]e]fld]k\akhgka)
lagfk\m[d]j_z*G*=Ykl]ddY([gee]\ìYmlj]k(f]hgmnYal[ge)
hj]f\j]im][]^mldìaf[gf\mal]\]>mnaddYj\imad]^YakYal
]p[dmj](]l([gee]\ìYmlj]kYmkka(adgZzakkYalYmegl\ìgj\j]
\]dY:SLO\^h%
IfngalYmkkahYj[]ll]d]llj]im]d][d]j_zzlYalYflahYl`aim]
wG*D]YfAadd]l(dìmf\]khdmk`gfgjYZd]k[algq]fk\]dYAjmq{j](
]lf]dmahYj\gffYalhYk\ìYngaj(dìYffz]hjz[z\]fl](\zhgkzmf]
hdYafl][gflj]kgf[mjz(G*=gll]l(ima(]fhjzk]f[]\]hdmka]mjk
h]jkgff]k(dìYnYalljYalz\]`YVO_\#kYfkYngajbYeYakngmdmjz)
ljY[l]j[]hjghgk*
KmYflwdY\zeakkagf\]G*Aadd]l(Yhj{kkgfzd][lagf(]f
-432(\zeakkagfwdYim]dd](hYjY~l)ad(d][d]j_z(hgmjd]egla^af)
\aimz[a)\]kkmk(l]fYalZ]Ym[gmh([]imaYhm|lj]\alw[]kmb]l
hYj\ìYmlj]kf]hgmnYalda]jG*Aadd]l(imafìYnYalja]f^Yalhgmj
|lj]zdm(]lf]ngmdYalhYk(#\]hmakkgfzd][lagf(kmZajdYhj]kkagf
]p]j[z]wkgfz_Yj\*
=ì]klYmkkaZa]fwlgjlim]G*BmZ]jlN`gjaf(\Yfkmf]d]l)
lj]imìadeìY\j]kkYald].1eYa(hYjd](whjghgk\me|e]kmb]l(
\ìaflja_m]]l\]e]fkgf_]*=]ll]d]llj]dYnga[a6
äPaFdYjk)kgmk)Ggfl(.1eYa-433*
=`]jYea(
=jYa_fYfl\]f]hYkl]ngajgm\]f]l]ngajim]ljghlYj\(
b]e]h]je]lk\]lìz[jaj]]f[gj]mf]^gak(Ym_jYf\jakim]\]
lì]ffmq]j*
NzegafYlljaklz\]fgkeYd`]mj]mk]k\anakagfk(bìYngm]im]
b][gehlYakZ]Ym[gmhkmjlgahgmjd]k^Yaj][]kk]jgm\megafk
-1/
hgmjl]fl]j\]jYe]f]jdYhYap]ldY[gf[gj\]Ymk]af\m_jYf\
hYjla[gfk]jnYl]mjYmlj]^gakkamfa(ka[gehY[l]hYjeafgmk*=])
lYalmfZ]YmjÅd]wbgm]j(\a_f]\]l]fl]jmf_jYf\[émj BzdYk 
e]k]khzjYf[]kkìznYfgmakk]fl*Nm]k]_\ObMS^h*eYmnYak]\akhg)
kalagf <Y_]^\K`KSVVO\YX]#[ì]kl\al]l[]dYk]^Yal*
>z_Y_z]\]kaf[a\]flkimadY[gehdaim]fl(im]dd]]klYm
^gf\dYim]klagfimakìY_al]hYjeafgmk:Jgmjega([ì]kl[]dd])
[a6F]h]mhd]]kl)adkgmn]jYaf(gmagmfgf:
?kl)[]kYngdgflzima\galk]^Yaj]\Yfkd]kzd][lagfk(gma
gmfgf:
Iff][gfl]kl]jYhYkkmjd]hjaf[ah](]fl`zgja]7eYak\Yfk
dYhjYlaim]imìYjjan])l)ad:
;mp\]jfa{j]kzd][lagfk(b]kmakZa]f[gfnYaf[mim]d]h]m)
hd]jYeYbgjalz\]kzd][l]mjkf]\]eYf\YalhYkea]mpim]\][gf)
^aje]jdY\zhmlYlagflgml]fla{j]*NgmlYmhdmkk]k]jYal)gf\a)
nakzkmjmffgegmdìYmlj](eYakkYfk[gfkzim]f[]_jYn]hgmj
dìmfagf\mhYjla[gfk]jnYl]mj*
GYd`]mj]mk]e]flhgmjfgmk]lhgmj]mpkmjlgml([]dYf]
^YakYalhYkd][gehl]\][]jlYafke]f]mjk*Okgflngmdmhjg[z)
\]jeZ\SY\ShYjnga]\ìzhmjYlagf(\ìzdaeafYlagf*>]dwlgmld]
eYd7ad^Ymld]j][gffY~lj]]lf]hYkdìgmZda]j*
=gee]flgfl)adkhjg[z\zhgmjYjjan]jwd]mjk^afk([ì]klljgh
[gffm(dìaflja_m](d]e]fkgf_]e|e]fìgflhYkzlzzhYj_fzk*
HìY)l)gfhYk^Yal[jgaj]w\]kh]jkgff]k`gfgjYZd]kimìadf]kìY)
_akkYalim]\]\gff]jkYlak^Y[lagfwG*Aadd]l(]limìYmkkalÅlfge)
ez(ad\gff]jYalkY\zeakkagf*?lhmakdìgfjaYal\]jja{j]d]k[gm)
dakk]k 
Pgadwhgmjd]hYkkz*DìYZj{_]YmlYflim]hgkkaZd]*;megafk
hgmnYal)gf]khzj]jim]dìgfhjg[z\]jYalYmlj]e]flwdìYn]faj(]l
im]dìgfk]_Yj\]jYal\]lgml]hj]kkagfzd][lgjYd]*GYakngadwim]
dìgfj][gee]f[]d]ke|e]kY_akk]e]flk(]l[]ll]^gak[]kgflfgk
\zhmlzkima(kYfkeakkagfw[]lz_Yj\(kYfkYll]f\j]dYjzmfagf
hjzhYjYlgaj]na]ff]fl(wZjÉd])hgmjhgafl(dYf[]jd]mjeYfa^]kl]
zd][lgjYd]l[`gakajd]mj[Yf\a\Yl*
Cd^Ym\jYal|lj]Za]fYn]m_d]hgmjf]hYkkYakaj\mhj]ea]j
[gmhlgml]dYh]fkz]]llgml]dYhgjlz]\][]eYfa^]kl]zljYf_](
ajjz_mda]j*Mgmkhjzl]pl]\ìmfagf([ì]kl(b]d][jYafkZa]f(mffgm)
-10
n]YmZjYf\gfimìgfna]fl\]b]l]j\Yfkd]hYqk*?lhmakim]\aj]
\][]jlYafkfgekimana]ff]flYhj{k[gmh]l\#mf]eYfa{j]ka
\zjakgaj]hj|[`]jdìmfagf]ldY[gf[gj\]imìadkgfllgml^Yalhgmj
ljgmZd]j*
NmzlYZdakmf]kgjl]\]hYjYdd{d]]flj]d][Yf\a\Yl\]fglj]
[`gap]l[]dmaznaf[zeYd_jzd]kzd][l]mjkYmp\]jfa{j]kzd][lagfk*
;[]hYjYdd{d](b]fìYaja]fwgZb][l]j(kafgfim][]fì]klhYkd]
NhZ_^him]ngmk[`]j[`]rèhgmj[]dY([gee]ega(adY^Yalkgf
l]ehkèeYakmffgewghhgk]jwmfYmlj](Yn][d]hdmk\]
[`Yf[]khgkkaZd]k\]km[[{k*
=`gk]kaf_mda{j]6bìYa\]eYf\zwZ]Ym[gmh\]h]jkgff]k(
eYakw\]kY\n]jkYaj]k\z[dYjzk\]G*>*(kìadf]j]ehdakkYalhYk
kgfeYf\YlYmkkaZa]fimìmfYmlj](]llgmk\]\aj]\ìmf[geemf
Y[[gj\6Ima([]jlYaf]e]fl]lea]mpe|e]im]l]dgml]d*
GYak(b]d]jzh{l](adqYdwZa]fYmlj][`gk]imìmf]kaehd]
im]klagf\]h]jkgff]hgmjdYim]dd]b]f]ngm\jYak[]jl]khYk
eìz[`Ym^^]j7adqYmf]im]klagfhdmk`Yml](mf]im]klagf\]
hjaf[ah]k(\]\a_falz(\]daZ]jlzzd][lgjYd]*
>][]k[gfka\zjYlagfk_zfzjYd]k(h]je]lkim]b]na]ff]w
mf]im]klagf\]h]jkgff]*
MYak)lm[]imak]\al\]lgahYja[a]lw@jaZgmj_:=ì]klim]
lmk]jk\]hdYkljgfwG*A*(fahdmk(faegafk7[]dYk]\ale|e]
]f`Ymlda]m*=]fì]klhYk^dYll]mjhgmjlga(bì]f[gfna]fk(eYakb]
ngm\jYakhgmjlgaim][]^mlYmkkah]mezjalzim]h]m^dYll]mj*
JgmjY[[]hl]j[]jÅd](ad^Ym\jYalYmegafkim][]^mlkgmk
Zzfz^a[]\]jz[ahjg[alz(eYakhYk\mlgml*Nm\gff]k\]k[gfk]adk
wA*(Cdf]d]kkmalhYk(ad^YalwkYl|l]([gee]ad[gflafm]jYhjg)
ZYZd]e]flw^Yaj]bmkimìw[]imìadk]Zjak]*=]dYf]na]f\jYfa
\]fgmkfa\]dY:SLO\^h#eYak\]dma)e|e](wegafkim]ngmk
f]hmakka]rd][gfn]jlaj([]im]b]\zkaj]kaf[{j]e]fl*
Jgmj[gf[dmj](im]jzkmdl]jY)l)ad\]lgml[]dY:La]f\]Zgf(
lgmbgmjkdY\anakagf(d]kjz[jaeafYlagfkkYfk^af(bmkimìw[]imìgf
]fna]ff]wmfYhYak]e]flkzja]mp]f\gffYflkYlak^Y[lagfw\]k
némpdz_alae]k*
Ma]f[gj]mf]^gak(lmhgmnYak|lj]dì`gee]hdYfYflYm)\]k)
kmk\]k\anakagfk(Ym)\]kkmk\]k[gl]ja]k(hgmj\aj]wlgmk6
LYddagfk)fgmk Nml]b]ll]k\YfkdYe|dz]*D]d]j]_j]ll]hgmj
CI>è
lga(hgmjfgmk(hgmjd]hYqklgml]fla]j*Mgmna]fk)lgaZa]f\][]
im]b]\akYmbgmj\ì`ma*Km]>a]mfgmkkYmn]eYd_jzfgmkC
D]fì]fj]kl]hYkegafklgf\zngmz
B*N`gjaf*
Malme]^gmjfakdìg[[Ykagf\ìYngajmf]flj]la]fbì]fk]jYa
]f[`Yflz*ã
FYd]llj]\]G*N`gjafhjgmn]d]k]^^gjlk\mhYjla\]dY:S$
LO\^h]f^Yn]mj\]dY[Yf\a\Ylmj]>mnaddYj\]lhgmjgZl]fajmf]
eYbgjalz\YfkdYAjmq{j]*?dd]hjgmn]Yfkkjim]d]kafl]flagfk
\]keg\zjzkzlYa]fl[gehd{l]e]flez[gffm]k\]ke]f]mjk*
FìYkk]eZdz][gfngimz]kmjd]/,eYahYjd][gealzhjgna)
kgaj](^mlfgeZj]mk]*Mmj0-[geemf]k\m\aklja[l(/k]md]e]fl
fìqzlYa]flhYkj]hjzk]flz]k*;dìYhh]dima]mlda]m(gf[gfklYlY
dYhjzk]f[]\]44\zdz_mzk(dYhdmhYjl`gee]kkzja]mp(imahY)
jYakkYa]flYngajw[émj\]j]ehdaj[gfk[a]f[a]mk]e]fld]mj
eakkagf*
D]^mk[`Yj_z\]hjzka\]j[]ll]Ykk]eZdz]7e]k\]mp[gdd{)
_m]k\m[gealzhjgnakgaj]^gf[lagff{j]fl[gee]k[jmaYl]mjk*G*
;m_mkl]N`gjafk]^allgml]^gakj]ehdY[]jhYjkgf^j{j](BmZ]jl
N`gjaf(ima^mlY[[]hlzkYfkgZk]jnYlagfk*Dì]f^mke|e]kYlak)
^Yal(Yll]f\mim]G*BmZ]jlN`gjaf(dìmf\]khjaf[ahYmp[`]^k
\mhYjla]plj|e](\alYdgjk\]kaf\zh]f\Yflk(hgmnYal\ìYmlYfl
ea]mp[gfljÅd]j(]l[gfklYl]jkalgmlk]hYkkYaljz_mda{j]e]fl*
If[gee]fyYhYj\zl]jeaf]jd]fgeZj]\]ke]eZj]k\m
[gealzima^ml^apzw--[gee][]dma\mhjz[z\]fl(hmakgfhjg)
[z\YwdYfgeafYlagf*FìYkk]eZdz]^mlafnalz]w^Yaj]\]khjghg)
kalagfk(]ldYhYjgd]^ml]fe|e]l]ehkg^^]jl]w[]mpima\zka)
jYa]flhjzk]fl]j\]kgZk]jnYlagfk*DìafnalYalgmkd]k[algq]fkhjz)
k]flkwkì]phjae]j]flgml]daZ]jlz*
G*Gmkq(Yf[a]fhjz^]l(e]eZj]\mhjz[z\]fl[gealz(^al
[gffY~lj](hYjd]llj](wdìYkk]eZdz]imìadfìY[[]hl]jYalhYkmf]
jzzd][lagf*IfdakYal\YfkkYd]llj](imae]hYjmlz[jal]kgmkdìae)
hj]kkagf\][]jlYaf]kaf^dm]f[]k(]flj]Ymlj]kd]hYkkY_]im]
nga[a6ä;aeYfld]khgkalagfk[dYaj]k]lf]ll]k(]lY^afim]h]j)
kgff]f]kgalljgehz(bìYadì`gff]mj\]ngmk^Yaj][gffY~lj]im]
b]fìY[[]hl]jYakhYkeYfgeafYlagf*ã
;hj{kdYd][lmj]\]dYd]llj][gfl]fYfl[]ll]\z[dYjYlagf(dY
FìYkk]eZdz]\]k
\zdz_mzk\]k
[geemf]k*
/,eYa-433*
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hjghgkalagf^ml^Yal]\][gf^aje]j(kgal\]jzzdaj]]fZdg[dìYf[a]f
[gealzimazlYalYmkka\]gfr]e]eZj]k*
Of][gflj]hjghgkalagf^ml^Yal]l]f\YflwdYfgeafYlagf
\ìmffgmn]Ym[gealz*
JYjd{j]flhgmj[]ll]k][gf\]hjghgkalagfGG*=gjZgm\(]e)
hdgqzwdì`gkha[]\]GYjk]fk(\]hmak\aj][l]mj\]dYeYakgf\]
^gj[](GYmjgf^adk\]dìYf[a]f[gfk]add]j\ì?lYl(`YZalYflYdgjk
;njq(]lBmZ]jlN`gjaf(Yf[a]f\zhmlz(ima^gf[lagffYal[gee]
k[jmlYl]mj*=]kljgak[algq]fkafkakl{j]fl^gjl]e]flhgmj^Yaj]
hjznYdgajd]mjghafagf*
F]khYjlakYfk\]dYjzzd][lagf\m[gealz^mj]flhdmkkgZj]k
\]hYjgd]k*=gee][gehdze]flwdYjzzd][lagf]fZdg[(b]hjghg)
kYa\ìzdaj]G*BmZ]jlN`gjaf(]fj]ehdY[]e]fl\]G*E]dd]j
\z[z\z*
;dYnglYlagf(ima]mlda]mYmk[jmlafk][j]l(hgmjdYj]f\j]
hdmkdaZj](dìYf[a]f[gealz(Ymim]dzlYalY\bgaflG*BmZ]jlN`g)
jaf(^mljzzdmhYj34ngapkmj42nglYflk7\]mp\zdz_mzkzlYa]fl
YZk]flkYmege]fl\mngl]*Ceez\aYl]e]flYhj{kdYhjg[dYeY)
lagf\mjzkmdlYl(G*BmZ]jlN`gjafhjgfgfyY\ìmf]eYfa{j]lj{k
afl]dda_aZd][]keglk6ä3RLSOXXY_]K_\YX]VKQ_O\\O%ã=]ll]
]p[dYeYlagfYzlz\aklaf[l]e]fl]fl]f\m]hYjdìYmlj]k[jmlYl]mj(
G*DY[im]kM[`oYjlr(imaeìY\]hmak[gf^ajez[]^Yal*
G*N`gjaf\z[dYjY]fkmal]imìadfìY[[]hlYalhYkkgfzd][lagf
]lf]ngmdYalhYk^Yaj]hYjla]\m[gealz
Mmjd]j]^mk\]G*N`gjaf(G*=gfklYflAjYf\b]Yf(kqf\a[\]
Ggjagf(^mlfgeezwkYhdY[]*
=gfkmdlz]]fkmal]kmjd][`gap\m[Yf\a\Ylwdìzd][lagf\ìmf
\zhmlz(]fj]ehdY[]e]fl\]G*E]dd]j(dìYkk]eZdz]k]hjgfgfyY
wmf]^gjl]eYbgjalz(hgmjG*;m_mkl]AdYkkgf*
?fkgjlYfl\m[`xl]Ym(b]^akim]dim]kgZk]jnYlagfkwegf
Yea(GBmZ]jlN`gjaf(kmjkgfYllalm\](kmjkgfdYf_Y_]h]m
e]kmjz\YfkdY\ak[mkkagfiman]fYal\ìYngajda]m*Dì]fzlYak
\ìYmlYflhdmkkmjhjakim]G*N`gjafkì]phjaeYalgj\afYaj]e]fl
Yn][[Yde]]l\a_falz*M]kjzhgfk]kwe]kgZk]jnYlagfk^mj]fl
Zj{n]k(h]ml)|lj]mfh]m]eZYjjYkkz]k*
Km]dim]kbgmjkYhj{k(e]ljgmnYflw<]jf](hgmjdYk]kkagf
gj\afYaj]\]k=`YeZj]k^z\zjYd]k(b]j]ymk\]G*N`gjafdYd]llj]
\gflkmaldYljYfk[jahlagf6
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äPaddYjk)kgmk)Ggfl(.bmaf-433*
=`]jYea(
DìzlYakkakaf_mda{j]e]fl\akhgkzb]m\a\]jfa]j(l]dd]e]fl
zlgmj\aim]b]fìYaja]f[gehjakYmj]hjg[`]im]lmeìYk^Yal
\ìYngajzlznagd]fl*=ì]klhdmklYj\im]bìYa[gehjak]lljgh[ge)
hjak`zdYk 
Cd^Ymlim]bìYa]Za]fg^^]fkzd]Zgf>a]mhgmjimìadYalh]j)
eakim]b]e]kgak\gffz[]ja\a[md]]l[]ll]nzjalYZd]`meadaY)
lagf*D]dìY[[]hl]]f]phaYlagf\]e]khz[`zk*
KmYflwlga(b]lì]f\]eYf\]hYj\gf*D]fì`zkal]hYkw\z)
kYngm]jlgml[]im]bìYahm\aj]gm^Yaj]\YfkdY[aj[gfklYf[]\]
Zd]kkYflhgmjimaim][]kgal*MabYeYaklm]f]fl]f\khYjd]j(b]
l]hja]\]^Yaj][gffY~lj][]\zkYn]m[gehd]l]lkYfkj]klja[)
lagf*
D]\zhdgj]\ìYmlYflhdmk[]ll]zljYf_]eYfa^]klYlagfimìYm
^gf\]dd]]klhdmk[gfljYaj]we]kk]flae]flk\]hYap]l\][gf[a)
daYlagf*
Hgfk]md]e]flhYjdwbìYaY[`]nz\]e][gmd]j(eYak[]im]
b]j]_j]ll]d]hdmk([ì]klim]bìYaljgmZdzd]j]hgk\gflbìYaka_jYf\
Z]kgaf*Dì]fYamf]nzjalYZd][jak]\]f]j^kimaeìÅl]d]kgee]ad
]limah]mlYngaj\]k[gfkzim]f[]k^x[`]mk]khgmjeYkYflz*
JdYafk)ega(f]e]j]laj]hYklgfYealaz]l[jgak)ega*
NgfhYmnj]Yea(
B*N`gjaf*ã
;qYflj]ym[]ll]d]llj]h]f\Yflmf]kzYf[]\m[gfk]adfYlag)
fYd(b]dYhYkkYa7Yhj{kdìYngajdm](wG*Q][c)L]qfgd\(\gfld]
^Yml]madzlYalw[Ålz\mea]f*GgfZmlfìzlYalhgafl\]fmaj]w
G*N`gjaf(hgmjd]im]dbìYalgmbgmjk]mmf]_jYf\]Y^^][lagf]l
Z]Ym[gmh\ì]klae]7eYakb]ngmdYak^Yaj][gffY~lj]wGQ]]c(
Ydgjk[`]^hgdalaim]\m[Yflgf\]@jaZgmj_(dYkalmYlagf\Yfk
dYAjmq{j](d]k`zkalYlagfk\]kY_alYl]mjk]ld]kaflja_m]kima
YnYa]flda]m*
G*N`gjaf(]fk][gehgjlYfl[gee]addìYnYal^YalwdìYkk]e)
Zdz]\m/,eYa([z\Yalwmf]af^dm]f[]g[[mdl](imgaimìadfì]Él
bYeYakngmdmdìYngm]j*CdfìzlYalYmj]kl]hYkd]k]md`gee]hgda)
laim]ima^ÉlljYnYaddz*FY^Y[lagf]ld]kaf\ana\mkima(hdmkgm
egafkkmZj]hla[]e]fl(e]llYa]fllgml]fémnj]hgmj[gfklalm]j
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mfhYjlak]dgfd]mjka\z]k(Y_akkYa]flhYjla[mda{j]e]flkmjd]k
[YjY[l{j]k^YaZd]k*
?fhgdalaim](G*BmZ]jlN`gjaf(imgaim]laea\](f]eYf)
imYalhYk\ìzf]j_a]*GYakgfY_alYmkkakmjmfYmlj](G*ja]jj]
Gmkq(ima]fYnYal^gjlh]m*=][a[gffm(]l[gee]G*Gmkn(Yf)
[a]fhjz^]l(YnYal\]kq]mp]l\m^dYaj(gff]kìzlgff]jYhYkimìad
k]kgalYmkkadYakkz_Y_f]j*=]imazlgff]jY([ì]klim]([gee]gf
nYd]ngajZa]flÅl(G*Gmkq(]fj]^mkYfl\]^Yaj]hYjla]\m[gealz(
zdmwdYeYbgjalz\]34ngap[gflj]4(Yaleglanzkgfj]^mkkmjdY
\zda[Yl]kk]\]k]kf]j^k]lkYkmj\alz(dmaima(\]hmakdYna[lgaj]
[gehd{l]\mhYjla[gfk]jnYl]mj]f-412(YnYal^YalhYjla\]dYhdm)
hYjl\]k[gealzkhgdalaim]k7ima(Yhj{kd]ljageh`]\]kafljYfka)
_]Yflk(j]\]nafle]eZj]]le|e]hjzka\]fl\]hj]kim]lgmkd]k
[gealzkimakìgj_Yfak{j]fl7dmaima\]hmakk]dYakkYjzzdaj]\]mp
^gak\zhmlzYm_jYf\[gfk]ad(]l[gfk]jnYk]k^gf[lagfkbmkimìw
kYegjl*
FìYkk]eZdz]\m/,eYa(Yafkaim]d]kY_akk]e]flk\]GG*
N`gjaf]lGmkq(\zegflj]wdìzna\]f[]im]d]kld]hYjlaima]p]j)
yYaldYhj]kkagf]lhjYlaimYaldìaflja_m]*
Pga[adYd]llj]hYjdYim]dd]G*Gmkq^~l[gffY~lj]wG*<dYf[(
Ydgjkhjz^]l\]dYAjmq{j](kgfj]^mk\]^Yaj]hYjla\m[gealz
zd][lgjYd\][]\aklja[l6
ä<mdd](- bmaf-433*
;G*<dYf[hjz^]l\m\aklja[l\]dYAjmq{j]*
Ggfka]mjd]hjz^]l(
G*DYim]l(hjzka\]fl\]dY[geeakkagf\]jzgj_YfakYlagf\m
[gealzzd][lgjYd\m\aklja[l\]dYAjmq{j]]l\]dìYkk]eZdz]\]k
j]hjzk]flYflk\]k[geemf]k(jzmfakw[]l]^^]l(b]m\a\]jfa]j(
/,eYa(Ym[`xl]Ym\]hjz^][lmj](eìY^Yal[gffY~lj](]feYimY)
dalz\]\gq]f\ìx_](im][]ll]Ykk]eZdz]YhYjmf]_jYf\]eYbg)
jalz([gf^ajezdìYf[a]f[gealzzd][lgjYdimazlYal[gehgkz\]6
GG*<dYf[(hjz^]l* GG*DYim]l(\zhmlz*
=geZYr(k][jzlYaj]* E]dd]j( hjzka\]fl*
@Ynj](_j]^^a]j* GgmjY JdY[a\]*
A]afgr(\aj][l]mj* GmkqJa]jj]*
AdYkkgf;m_*(Yf[*\zhmlz*L]eq( j][]n]mj*
Lzhgf\(\zhmlz(
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]limì]dd]YfgeezG*AjYf\b]Yf(kqf\a[\]Ggjagf(]fj]ehdY)
[]e]fl\mj]_j]llzG*E]dd]j(\z[z\z*
Of]na][Yde]]lljYfimadd]zlYflhgmjegamf]fz[]kkalz(b]
na]fkwegflgmj(ngmkYffgf[]j(]fnglj]imYdalz\]e]eZj]
\][][gealz]l\][`]^\m\aklja[l(Yafkaim]a\ìYa\zbw^Yal[gf)
fY~lj]hYjeYd]llj](dm]wdìYkk]eZdz][a)\]kkmk\m/,eYa(im]
b]f]hmakhYkY[[]hl]jeYjzzd][lagf*
DìYad]kf]j^klj{k\zda[Ylk(b]kmakaehj]kkagffYZd]wmf
`Yml\]_jz(bìYa\zbwdìgj]add]\mj]]lb]kmake]fY[z\]kmj\alz*
La]ff]eìY_al][gee]d]klajYadd]e]flkhgdalaim]k(\gflfglj]
\aklja[lYmjYwkgm^^jajh]f\Yfl\]dgf_m]kYffz]k*G*d]\g[l]mj
PYd]flaf(w<]jf](wimab]e]kmakY\j]kkzhgmj\]kkgafk]l\]k
j]e{\]k[gflj]dYkmj\alz(eìYkmjlgmlj][geeYf\z\ìznal]jYm)
lYflim]hgkkaZd]d]kY^^][lagfkf]jn]mk]kimaeìg[[Ykagff]flmf
hzfaZd]Zjmakk]e]fl\ìgj]add]k*
JYjeYd]llj]wdì`gfgjYZd]Ykk]eZdz]\m/,eYa(bìYaZjÉdz
e]knYakk]Ymp]llgml]\zl]jeafYlagf[gfljYaj]]klaehgkkaZd]*
P]madd]r(Ggfka]mjd]Jjz^]l(Y_jz]jdì`geeY_]\]egf
hdmkj]kh][lm]mp]l]fla]j\zngm]e]fl*
Ja]jj]Gmkq*
=a)bgafl]k\]mpha{[]kim]eìYj]f\m]kG*d]hjzka\]fl
DYim]l*ã
F]ke]f]mjk(imaYddz_mYa]fld]hjzl]pl]im]dYngdgflzhg)
hmdYaj]YnYalzlznagd]flz]Ympzd][lagfk_zfzjYd]k\megak\]
\z[]eZj]fìzlYa]flfmdd]e]fl\akhgkzkwkìqkgme]llj]*=][ajz)
kmdl]fgfk]md]e]fl\]dYe]fY[]b]lz]hYjG*N`gjaf\YfkdìYk)
k]eZdz]\m/,eYa7eYak]f[gj]\]dYd]llj]imìw[]ll]\Yl]dì`g)
fgjYZd]G*AdYkkgfz[janYalwdìYkk]eZdz]\]k\zdz_mzk7]fnga[a
sh^hnlhÜ
$$<mdd](d]/,eYa-433*
G]kka]mjk(d]k\zdz_mzk(
;qYflhme][gfnYaf[j]im]\]kh]jkgff]klj{kaf^dm]fl]k
\][]\aklja[lf]ngmdYa]flhYkkì]f_Y_]jwhgjl]jd]fgeimakgj)
lajYalYmbgmj\ì`ma\]dìmjf](b]\z[dYj]j]fgf[]jwdY[Yf\a\Ylmj](
lgml]fj]e]j[aYfl\ìYnYf[]d]kh]jkgff]kimaYmjYa]flzlzafl]f)
lagffz]k\]eìY[gj\]jd]mjkkm^^jY_]k*
;_jz]r(G]kka]mjk(d]k\zdz_mzk(dìYkkmjYf[]\]eY[gfka\z)
jYlagfZa]f\aklaf_mz]* ;m_*AdYkkgf*ã
-2,
F]hYjla(imak]\akYalaf\zh]f\Yfl(`gfl]mp\]dìz[`][imìad
YnYalzhjgmnz(wdYjzmfagf\m/,eYa(kì]^^gjyYal\]dìYllzfm]j
]f^Ydka^aYflgm]f\zfYlmjYfld]k^Yalk*Fìmf\]k]kgj_Yf]k(d]
4\SLY_\QOYS]#hjzl]f\alimìwGYjk]fk(YX K`KS^ \OP_]h NO VKS]]O\
`Y^O\ VO] hVOM^O_\]\YfkdYjzmfagf[gfngimz]hgmjdYfgeafYlagf
\]k\zdz_mzk\]k[geemf]k*=]bgmjfYd^YakYalYddmkagfwmf]
hjgl]klYlagf(ka_fz]hYj\]k]ehdgqzk\]dì`gkha[]Ymkmb]l\]
[]ll]fgeafYlagf*?fnga[ad]l]pl]6
ä;m[gealzzd][lgjYdhjgnakgaj]*
Jgmj|lj][geemfaimzYmp\zdz_mzk\]k[geemf]kjzmfak
w<mdd](d]/,eYa-433*
G]kka]mjk(
F]k[algq]fkzd][l]mjkkgmkka_fzkhjgl]kl]fl\]dYeYfa{j]
dYhdmkzf]j_aim][gflj]d]k\zdaZzjYlagfk\]dYjzmfagfhjzhYjY)
lgaj]\]dY[geemf]\]GYjk]fk*Cdk\z[dYj]flfìYngajhgaflzlz
afnalzkwYkkakl]jwdYjzmfagfim]d]kqf\a[(ima]kl]fe|e]
l]ehkbm_]\]hYap(zlYal[`Yj_z\][gfngim]jhgmjdYfgeafYlagf
\]\]mp\zdz_mzk*
?fYqYfl]m[gffYakkYf[]hYj`YkYj\(adkkìqkgflj]f\mk
Yhj{kkì|lj]af^gjezkYmhj{k\mkqf\a[\]dì`]mj]]l\mda]m\]
dYjzmfagf*FìYkk]eZdz]zlYal[gfngimz]hgmj3'&X`]mj]k()
RO_\O] K_ ZV_] ^K\N(]ld]kkgmkka_fzkkìqkgflj]f\mkhgf[lm]d)
d]e]flwdì`]mj]^apz]*;4#+Y`]mj]k(mf[]jlYaffgeZj]\ì]flj]
]mp\]nYflj]flj]j]fjYakgf\]d]mjk]jna[](\]eYf\{j]flimìgf
hjg[z\xlwdYnglYlagf*;[]ege]fldìYkk]eZdz]k][gehgkYal
\]/4zd][l]mjk(hYjead]kim]dk6d]kqf\a[(mfe]eZj]\m[gf)
k]ad[geemfYd(d]k][jzlYaj]]ldì`makka]j\][geemf]*F]kqf\a[
kìqj]^mkYf]ll]e]fl(]ldw)\]kkmkd]kjz[dYeYflk(Yhj{kYngaj
hjgl]klz[gflj][]imak]\zdaZzjYal]fd]mjYZk]f[](k]j]laj{j]fl
YmfgeZj]\].2*
MalÅlYhj{kd]mj\zhYjl(d]kqf\a[gmnjaldYkzYf[](]ld]k
YkkaklYflk(YmfgeZj]\ìmf]imafrYaf]]fnajgf(hjg[z\{j]flYmp
fgeafYlagfk([gflj]d]kim]dd]kfgmkhjgl]klgfk(]lwdY\z[akagf
\]kim]dd]kfgmkf]hgmngfkfgmkkgme]llj]*
Hgmk\]eYf\gfk^gje]dd]e]flim]d]k\zdz_mzk\]dY[ge)
emf]\]GYjk]fkkga]fl]p[dmk\]nglj]Ykk]eZdz](Yll]f\m
imìadkf]j]hjzk]fl]flhYkdìghafagf\]dYeYbgjalz*
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;_jz]r(G]kka]mjk(dìYkkmjYf[]\]fglj]`Yml][gfka\z)
jYlagf*
Ma_fzk6
=`*<gdr]jf(Yj[`al][l]
S]j\gf(k][jzlYaj])[gehlYZd]*
N`*=gjZgm\(kmjn]addYfl[`]^
QY]Z]jD]Yf
Naf_m]dq(Fgmak
N`ge]l@jYfygak
Naf_m]dqDmd]k
?dgaJadd]j
Dgk]h`DYim]l
>]q=qhja]f*
<Yhlakl]GY_faf
>]qJa]jj]
Dgk]h`GY_faf*
G*D]YfGY_faf(kqf\a[\]GYjk]fk(jzhgf\alwdìYjla[d]\m
4\SLY_\QOYS]#]f\z[dYjYfl^Ymkk]dìYkk]jlagf\][]bgmjfYd]lj])
imzjYfldìafk]jlagf\]kYd]llj]*G*GY_faf\akYalimìwdYnzjalz
d]k]ehdgqzk\]dì`gkha[]fìYnYa]flhYkzlz[gfngimzkhYjdY
jYakgfim](\ìYhj{kd]mjkYflz[z\]flk(gfzlYal^gf\zw\gml]j\]
d]mjkghafagfk*GYakad^YakYalgZk]jn]j$[]im]dYhjgl]klYlagf
j][gffY~l%imìafl]jh]ddzhYjdìmf\]kaf^ajea]jk(d]ka]mjN`ge]l(
YnYfldYjzmfagf(kmjd]ege]flgÇ[]dd])[aYmjYalda]m(add]dma
YnYal^Yal[gffY~lj]7im]G*=gjZgm\(af^ajea]j[`]^(kìzlYalhjz)
k]flzwdì`]mj]af\aimz](eYakkìzlYalj]lajzkmjd]j]^mk\mkqf\a[
\]hjg[z\]jaeez\aYl]e]fl(j]^mkimaYnYalhgmjegla^\]dYak)
k]jYmpzd][l]mjkd]l]ehk\ìYjjan]j7im]dw)\]kkmk(f]ngmdYfl
hYkYll]f\j]hdmkdgf_l]ehk(=gjZgm\zlYalkgjla]fhjgl]klYfl(
Y[[gehY_fz\]k]kzd][l]mjk(kga)\akYfl[gfk]jnYl]mjk*
G*GY_faf^YakYal]f[gj]gZk]jn]jim]kad]k]ehdgqzk\]
dì`gkha[]YnYa]flYll]f\mdìgmn]jlmj]\]dYjzmfagf(mf]imafrYaf]
\ì]flj]]mp(Ymegafk(YmjYa]fl\É|lj]zdaeafzk(kgalhYj[]
imìadkfìYnYa]flhYk\zhgkzd]mjkhYha]jk\]dz_alaeYlagf(kgal
hYj[]imìadkYhhYjl]fYa]flfglgaj]e]flYmhYjlajY\a[Yd(dYd]llj]
\]G*GY_faffgee]=qhja]fGY_faf]lN`zg\gj]G]fgm\*
DìYaYmkka\]Zgff]kjYakgfk\][jgaj]imìadf]d]kfgee]hYk
lgmk* ad
;dh`gfk]G]dljYm
;q]jDmd]k
;ZjY`YeGYmj]j
=dYm\])Dgk]h`NgjfYj]
>]q@jYfygak
LgeYf]fk;dh`gfk]
=`jaklYfLggk
=`jaklgh`]=`YnYffYr
Dgk]h`;q]j
GY_faf=qhja]f
>]qD]Yf)Ja]jj]*
G]fgm\N`zg\gj]*
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IfdakYal]fkmal]\YfkdYe|e]d]llj]6ä=gee]flk]^Yal)ad
äimì]fhYj[gmjYfldYdakl]\]kka_fYlYaj]k(gfqljgmn]d]fge
ä\]D]Yf)Ja]jj]>]q(dmaima]klYjjanzd]kghzjYlagfkzlYfl\zbw
äl]jeafz]k:D][jgak]flj]Ymlj]k(im]Ja]jj]>]q]klaf[YhYZd]
ä\]ka_f]j$\zhgkalagfimìadY^Yal]\]nYfld]bm_]\]dYAdYf]%(
ä]lkgffge^a_mj]\YfkdYdakl]*Jdmka]mjkhjzl]f\mkka_fYlYa)
äj]kgflzlzzlgffzk\]ngajd]mjkfgek7adk\ak]flfìYngajhYk
äka_fz*ã
IfngalhYj[]im]\ald]kqf\a[\]GYjk]fk(]lhYjd]kka)
_fYlmj]k\]dYhjgl]klYlagf(im][]jlYafk]ehdgqzk\]dì`gkha[]
\]GYjk]fk(]fkìg[[mhYfl\]hgdalaim](k]hjzg[[mhYa]flegafk
\]kegq]fk]ehdgqzk\Yfk[]Zml*
Ifh]mlj]_j]ll]jim](ka(hgmjd]mjk]jna[](d]k]ehdgqzk
\]dì`gkha[]\]nYa]flk]j]laj]j(d]kqf\a[\]GYjk]fkfìYalhYk
[z\zYmpafklYf[]kimazlYa]fl^Yal]k*Cd]kl[]h]f\Yfl\gml]mp
imìw43.`]mj]k\mkgajd]k]jna[]]pa_]xldYkgjla]\ìYmlj]k]e)
hdgqzkim]d]kaf^ajea]jk*FYkalmYlagfzlYalYmj]kl]\zda[Yl]6Cd
qYnYalhYjead]k]ehdgqzk\]dì`gkha[](\]kjY\a[Ymp(hdmka]mjk
zljYf_]jkwdYdg[Ydalz(\gfldY[YhY[alz[anaim]fìzlYalhYk[gf)
fm];mkmjhdmk(dìYddz_mz\m4\SLY_\QOYS]im YX!K`KS^!\OP_]h
NO!VKS]]O\!`Y^O\!VO]!hVOM^O_\]zlYal^Ymp*Kmgaimìad]fkgal(dìYk)
k]eZdz]\m/,eYafìYnYalhYk[jm\]ngajl]faj[gehl]\]dY
hjgl]klYlagf(]lYnYalY\eakd]k\zdz_mzk\]dY[geemf]\]GYj)
k]fk*G*=gjZgm\([gee]adYzlz\al(YnYalYkkaklzw[]ll]jzm)
fagf]l[geZYllmdYjzzd][lagf\]dìYf[a]f[gealzYn][G*BmZ]jl
N`gjaf]ld]^adk\]dìYf[a]f[gfk]add]j\ì?lYlGYmjgf(afl]j\al
\]hmakhgmjhjg\a_Ydalz]l]p[{k\YfkdYZgakkgf*
FYjz\Y[lagf\mbgmjfYddY:SLO\^hf]hjg[z\YalhYkhdmk
dgqYd]e]flim][]dd]\m4\SLY_\QOYS]%F]fmezjg\][]bgmjfYd
\m/,eYaYqYflhmZdazmfYjla[d]af]pY[lYmkmb]l\]dYjzmfagf
\YfkdYim]dd]d]k[gfk]jnYl]mjk\]dYnadd]\]<mdd]YnYa]fl[`gaka
d]mjk\zdz_mzkwdìYkk]eZdz][gfngimz]kmjd]/,eYa(d]hjz^]l
\]dYAjmq{j](kmjd]j]^mk\]dYjz\Y[lagf\]dìafkzj]j(^alhmZda]j
\Yfkd]1R\YXS[_O_\dYd]llj][a)Yhj{k6
ä<mdd](/,eYa-433*
;Ggfka]mjd]Lz\Y[l]mj\]dY:SLO\^h%
>Yfknglj]bgmjfYd\][]bgmj(ngmk\gff]rmf[gehl])
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j]f\m[gehd{l]e]fl]jjgffz\]dYjzmfagfhjzhYjYlgaj]imaY
]mda]mwdYkYdd]\]kYkkak]kw<mdd](\aeYf[`]\]jfa]j*
D]fìYahjakYm[mf]hYjlwdY[gfng[Ylagf\][]ll]jzmfagf*
?dd]Yzlz[gfngimz]hYjd][ja]mjhmZda[(wdY\]eYf\]\]dY
[geeakkagfhjgnakgaj]([gehgkz]\]GG*DYim]l(M[`oYjlr]l
;m_mkl]N`gjaf*=]fì]klhYkega(eYakdYh]jkgff]imaYj]ymdY
d]llj]\]dY[geeakkagfimaY\]eYf\zd]kk]jna[]k\m[ja]mjhm)
Zda[*FYjzmfagfYzlzhjzka\z]hYjG*Gmkq(Yf[a]fhjz^]l*IfqY
[`gakad]k\zdz_mzk\]<mdd]wdìYkk]eZdz]\ìYmbgmj\ì`ma(]ladfìY
zlzYm[mf]e]flim]klagf\m[Yf\a\YlwdY\zhmlYlagf*F]k\zdz)
_mzkfìgflj]ymfaeYf\Ylfaafkljm[lagfim]d[gfim]w[]l
z_Yj\*CdfìqY]m\{kdgjkfaSX`S^h]^\Sh]K`OM]YSX#falgmjk\]
k[jmlaf(faeYbgjalz(faeafgjalzhgmjGG*AdYkkgfgm^>mnaddYj\*
Ngml[]im]ngmk]fYn]r\al]kl\]dYhmj]afn]flagf*D]hj]f\k
lgml]dYnadd]\]<mdd]wlzegaf*
P]madd]r(Ggfka]mjd]Lz\Y[l]mj(afkzj]jdYhjzk]fl]d]llj]
\Yfknglj]hjg[`Yaffmezjg]lY_jz]j(]l[*ã
F]1R\YXS[_O_\#\gfldìYllalm\]fìYnYalja]f\ìaf[gjj][l
dgjkimìad\akYalYnYfldìYkk]eZdz]\]k\zdz_mzk\]k[geemf]k(
hgmjd][`gap\m[Yf\a\YlwdY\zhmlYlagf(im][][`gapdaZj])
e]fl^Yal\]nYal|lj]Y[[]hlzhYjd]kzd][l]mjk[gfk]jnYl]mjk(\a)
kYalYhj{k(\Yfkd]fmezjg\m-.bmaf6äF][Yf\a\Yl[gfk]jnY)
l]mjYzlz\zka_fz\YfkdYh]jkgff]\]G*;m_mkl]AdYkkgf(Yf)
[a]f\zhmlz*G*;m_mkl]AdYkkgffgmkYhhYjY~l\{kdgjk[gee]
d]k]md]lmfaim][Yf\a\Yl\mhYjla[gfk]jnYl]mj*;hh]d]r[]hYjla
hYjla_gmn]jf]e]flYd(hYjlag^^a[a]d(hYjlaYfla)[dzja[Yd(hYjla\m
MK_M_]#d]fgef]^Yalja]fwdY[`gk]*
äFìYkk]eZdz]zlYal)]dd]jz_mda{j](dz_Yd]e]fl[gfngimz]]l
[gfklalmz]:Ima-h]jkgff]bmkimìwhjzk]flf]dìYeak]f\gml]*
FYeYbgjalz\]dY\zdz_Ylagfk]ljgmn]Za]f]l\Ée]flY[imak]w
G*;m_mkl]AdYkkgf*Cdf]fgmkhYjY~lfa[gfn]fYZd]faghhgj)
lmf\ì]flj]j\YfkdYhgdzeaim]YZgf\Yfl]]lhYkkagffz]imak]
\zn]dghh]\Yfkljgak^]madd]kez[gfl]fl]k\][]jzkmdlYl*ã
Jdmkdgaf(adYbgmlYal6ä=ì]kl]ffgmkhdYyYflw[]hgafl\]
nm]im]fgmkf]hYjn]fgfkhYkZa]fwkYakajdìa\z]imaYhjgng)
imzdY[jzYlagf\mhYjla\alaf\zh]f\Yfl(\Yfkd]\aklja[l\]dY
Ajmq{j](hgmj[geZYllj]dY[Yf\a\Ylmj]\]G*;m_mkl]AdYkkgf(
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hYj[]im][]ll][Yf\a\Ylmj]k]jYalmf][Yf\a\Ylmj]g^^a[a]dd](
zeYfYfl\m[gfk]ad\ì?lYl(\mhjz^]l]l\]k\zhmlz\]dY
Ajmq{j]*
äJgmjfgmk(hYj^Yal]e]fl\zkaflzj]kkzk\Yfk[]ll]im]k)
lagf(fgmkf]ngqgfkYmlj][`gk]\Yfk[]egmn]e]flim]\]mp
gmljgak\zeg[jYl]kgeZjY_]mp(imak]e]mn]flkgmkdì]ehaj]
\ìmf]addmkagfwdYim]dd]Ym[mfjYakgff]e]flf]h]mld]kYjjY)
[`]j(hYj[]im][]ll]addmkagf]kl]f_]f\jz]hYjim]dim]kkmk)
[]hlaZadalzk^jgakkz]k*
äJ]ml)gfkzja]mk]e]fln]fajhYjd]j]f_zfzjYd\][Yf\a\Y)
lmj]kg^^a[a]dd]k[`]rfgmk(]lkmjlgml\][Yf\a\Ylmj]g^^a[a]dd]
\Yfkd][YkhYjla[mda]j*Of[gfk]ad]j\ì?lYl([gfkmdlzhYjk]kYeak
hgdalaim]k(f]hgmjjYalhdmkze]llj]kYeYfa{j]\]ngaj\Yfkmf]
im]klagfzd][lgjYd](kgmkh]af]\ì|lj]Y[[mkz\]hj]kkagfg^^a)
[a]dd]:=]fì]klhYkkzja]mp*
äH]hYjdgfk\gf[hdmk\][Yf\a\Ylmj]kg^^a[a]dd]k([Yj(\Yfk
d][Ykhjzk]fl(w[][gehl](fgmkYmjagfk\]dìg^^a[a]d\]k\]mp
[Ålzk*?f]^^]l(d][`]^(gmhjzka\]flfgeafYd\m[gealzNO]SXNh$
ZOXNKX^]#G*BmZ]jlN`gjaf([gfljÅd]mj]l[`]^\mZmj]Ym\ì]fj])
_aklj]e]flwSaddYjk)kgmk)Ggfl(fì]kl)adhYk\YfkdìgeZj]hjgb])
lz]hYjmf]Ymjzgd]g^^a[a]dd]:Hìg[[mh])l)adhYk(wPaddYjk)kgmk)
Ggfl(\]hYjdY_jx[]\]G*Q]]c(Ym_jYf\\zhdYakaj\ìmf]fg)
lYZd]hgjlagf\]k`YZalYflk\]dYAjmq{j]([gfljYaflkw\]k\zhdY)
[]e]flkYZmka^k(mfhgkl]lgmlj]dmakYfl\ìg^^a[aYdalz:Hìghhgk])
l)gfhYkYmkka[gfk]add]j\ì?lYlw[gfk]add]jw[gfk]add]j\ì?lYl:
hgmjkgml]fajdY[Yf\a\Ylmj]\al]af\zh]f\Yfl]:ã
>Yfkd]fmezjgkmanYfl\m-0bmaf(adzlYal\al(]flj]Ym)
lj]k[`gk]k6
äIfafngim](wdìYhhma\]dY[Yf\a\Ylmj]\al]af\zh]f\Yfl](
d]^YalimìadqYmf]afbmkla[]wjzhYj]j*Mafgmkngmdgfk(]feY)
la{j]\]km^^jY_]mfan]jk]d(Y\e]llj]hgmj[`Yim]af\ana\mdY
eakkagf\]j]\j]kk]jd]kafbmkla[]kimìad[jgajYYngajzlz[geea)
k]k(fgmkYjjan]jgfkhjgZYZd]e]flw\]kjzkmdlYlkafYll]f\mk(]l
imazlgff]jgfld]kYml]mjk\][]ll]l`zgja]*HgmkYngfk\zbwhdm)
ka]mjk]p]ehd]k\]\zhmlzkimafìgflhYkzlzjzzdmkYm_jYf\
[gfk]ad*FYhdmhYjl\ml]ehk[]mp)[agflY[[]hlz[][gflj])
l]ehkYn][hdmkgmegafk\]h`adgkgh`a](]lkYfkngm]jwdY
eYbgjalzimad]kYnYal]p[dmk(dìYa_j]mjima[YjY[lzjak]d]khYjla)
kYfkd]khdmk]fnm]\][]ll][Yf\a\Ylmj]*ã
Jdmkdgaf(gfdal\Yfkd]e|e]Yjla[d]6
ä=]im]fgmk[gflafm]jgfkw^Yaj]([ì]klwYjjY[`]jd]mjk
eYkim]kYmpz_gÄkl]k]lYmpZjgmaddgfkimafì`zkal]flhYk(hgmj
kYlak^Yaj]\]e]kimaf]kYeZalagfk(w\zljmaj]dìmfalz\]fglj]
hYjla*Hgmkfì`zkal]jgfkhYkfgfhdmkwka_fYd]jdYN\YS^_\Ohg)
dalaim]\]^]madd]k\al]k[gfk]jnYlja[]k(ima[gfka\{j]fld]kim]k)
lagfkzd][lgjYd]k[gee]mf[`Yeh\ì]phzjae]flYlagf(\Yfkd])
im]dgfkì]kkYa]we]kmj]jkgfaf^dm]f[]Ymhj{k\]kzd][l]mjk*
Madìgfh]jkakl]wf]hYkk]j]f\j][gehl]\]dì]^^]l\zegjYdakYfl
hjg\malYmk]af\]hghmdYlagfkYZmkz]k([ì]klimìadfìqYhdmk
Ydgjk\ì]fl]fl]hgkkaZd]*Cdf]fgmkj]kl]hdmkimìw\z[`aj]jZjm)
lYd]e]fllgmlzimangim](]lw]flj]j]fdmll]gmn]jl][gflj]mf
fgmn]YmhYjla(hjg\malZarYjj]\mjzngdmlagffYaj]]l\m\]khgl]
iman]mlkìafklYdd]j*
ä;mpzd][l]mjk\]ngajka[]ima]pakl]\gal|lj]\zljmal(ka
d][gmjYflaehjaezwdYhgdalaim][gfk]jnYlja[]hYjfgk[`]^k
j]kh][lzk]klfmakaZd]YmhYqk]lkad]fgmn]Ymjz_ae]im]dìgf
n]mlafljgfak]j]klhdmkmlad]]lhdmkkY_]*ã
;afkahYjdYaldìYml]mj\]k\a^^zj]flkYjla[d]k(ka_fzkN*?*(
hmZdazk\Yfkd]1R\YXS[_O_\%=ìzlYalwZa]f\]kz_Yj\k(d]dYf)
_Y_]\mZgfk]fk(]phjaez\Yfkd]ke]add]mjkl]je]k*Ofjzkmez
\][]imana]fl\ì|lj]\alfìYmjYalhYkj]f\md]kk]flae]flk\]
dìYml]mj[gee]dYj]hjg\m[lagfl]plm]dd]\][]imìad\akYal*D]
la]fkYmkkaw^Yaj][gffY~lj]dYnYd]mj\][]hmZda[akl](\gflbìa)
_fgj]]f[gj]d]fge*GYakhgmjdìafl]dda_]f[]\][]khmZda[Ylagfk
]lhgmj^Yaj][gffY~lj]\]hdmkhj{kdYkalmYlagfim]dim]k]phda)
[Ylagfkkgflfz[]kkYaj]k]ld]knga[a6
F]kaf\zh]f\Yflk]ld]hYjla\]dY:SLO\^h#jYhh]dYflmf]Yd)
dmkagf^Yal]hjz[z\]ee]flhYjd]1R\YXS[_O_\(\zka_fYa]flkgmk
d]fge\]MK_M_]d][gealzzd][lgjYd_jmqzja]f*=]k`gee]k(
ima[gffYakkYa]fldì]^^]l\mja\a[md]kmjd]khghmdYlagfk\]fgk
naddY_]k([gehj]fYa]flim][]l]je]]l[]dma\]MK_M_]K\N]#
kgmkd]im]dadk\zka_fYa]fl(wlgmlhjghgk]lkgmn]fl`gjk\]hjg)
hgk(d]khYjlakYfk\]dYhgdalaim]eg\zjz](\z[gfka\zj]jYa]flh]m
wh]mkgald]ke]eZj]k\m[gealz]mp)e|e]k(kgald]mjkY\`z)
j]flk(Fì]phzja]f[]Yhjgmnzimìadkf]kìzdYa]flhYkljgehzk(]l
hdmk\ìmfaf\z[akzhjgmnYalim]dim]_{f]wk]ljgmn]j\Yfkd]
hYjla\mMK_M_]%=ì]klmf]\][]k^mladalzkimaf]kgflhYkkYfk
aehgjlYf[]*(
?fhYjdYfl\ìmf][Yf\a\Ylmj]g^^a[a]dd](zeYfYfl\m[gfk]ad
\ì?lYl(\mhjz^]l(\]k\zhmlzk\]dYAjmq{j](]le|e]\ _X!MYX$
]OSVVO\!Nu3^K^!MYX]_V^h!ZK\!]O]!KWS]!ZYVS^S[_O]#dìz[janYaf\m
1R\YXS[_O_\^YakYalYddmkagfYmhjzka\]fl\m[gfk]ad\ì?lYl(G*
FgmakQ]]c*F]k\zhmlzk\]dYAjmq{j]kìzlYa]flj]f\mk]f[gjhk
Ymhj{k\][]eY_akljYl(h]f\YfldY\]jfa{j]k]kkagf\m_jYf\
[gfk]ad(dmaYnYa]fl]phgkzdYkalmYlagf(]ldìafl]flagfimìadk
YnYa]fl\]hjghgk]jdY[Yf\a\Ylmj]\]G*;m_ml]AdYkkgf\Yfk
dìzd][lagfimaYddYalYngajda]m*G*Q]]c(]fl]je]ke]kmjzk(
d]mjYnYal]phjaezkgfYhhjgZYlagf*D][jgakimìw[]dYkìzlYal
Zgjfz]dìY[lagf\]G*Q]]cYmkmb]l\]dY[Yf\a\Ylmj]\]G*
AdYkkgf*GYak[ìzlYalZ]Ym[gmhljghhgmjdYhj]kk]imahjzl]f)
\YalYngajd]\gf\ìaf^YaddaZadalz(]lYllYimYaln]jl]e]flima[gfim]
j]^mkYal\]kmZajdY\a[lYlmj]imì]dd]hjzl]f\Yalaehgk]j*
KmYflwdìzlgff]e]flimìzhgmnYaldìz[janYaf\m1R\YXS$
[_O_\#Ymkmb]l\]dY[jzYlagf\mhYjlaaf\zh]f\Yfl\YfkdY
Ajmq{j](hgmj[geZYllj]dY[Yf\a\Ylmj]\]G*AdYkkgf([]lzlgf)
lgff]e]flhjgmn]imìadf][gffYakkYalimìaehYj^Yal]e]fldYjz)
kgdmlagfhjak]hYjmf]^jY[lagf\mb]mf][d]j_z(]lmf[]jlYaf
fgeZj]\ì]pYdlzk(\]\gff]jmf]Ymlj]\aj][lagfwdYhgdalaim]
_gmn]jf]e]flYd]*CdfìqYnYal\gf[hYkk]md]e]fl\]mpgmljgak
geZjY_]mp(imak]egmnYa]flkgmkdì]ehaj]\ìmf]addmkagf7adq
YnYalmffgmn]YmhYjlaimakìgj_YfakYal]lk]^gjla^aYal*
IfdakYal(\YfkmfhYkkY_]\]dìYjla[d]\m1R\YXS[_O_\#hm
Zdaz\Yfkd]fmezjg\m-0bmaf6
äHgmk[jgqgfkkYngajimìad$G*>mnaddYj\%f]\]eYf\]jYal
hYkea]mpim]\]j]kl]jwdìz[Yjl(]lfgmk[gffYakkgfklj{kZa]f
d]kzdze]flkimak]kgfl[geZafzkähgmjdY[aj[gfklYf[](wdì]^)
ä^]l\]ljYfk^gje]jG*>mnaddYj\]f\jYh]Ym\]dìghhgkalagf(]l
äfgmk[jgqgfk|lj]\Yfkd]njYa]f\akYflimìadfìYhYk\zh]f\m
ä\]G*>mnaddYj\im][]ll][YehY_f]f]hj]ff]^afYhj{kdY
äjzmfagfhjzhYjYlgaj]\m/,eYa*ã
Fì`YZad]z[janYafk]ljgeh](]f[jgqYflim]>mnaddYj\fìYm)
jYal\]eYf\zim]\]j]kl]jwdìz[Yjl*Cdf]d][gffYakkYalzna\]e)
e]flhYk*DìYahme][gfnYaf[j](dgjkim]bì]f_Y_]Yak>mnaddYj\w
kì]^^Y[]j(Ymegafkh]f\Yflim]dim]l]ehk(im][][gfk]adfìzlYal
hYk\]kgf_gÉl*GYak([gee]d]\ald]e|e]z[janYaf(dY[geZa)
fYakgf\]k\an]jkzdze]flkYhjg\maldY[aj[gfklYf[](]ldìmf\]k
^Y[l]mjkzlYalim]>mnaddYj\f]hgmnYalk]jzka_f]jwnanj]\Yfk
d]jÅd]]^^Y[zim]ezjalYalkgfaf[gf\mal]*
=]imazlgff]d]hdmk\Yfklgml[]dY([ì]kld]eYfim]\]hm)
\]mj\]>mnaddYj\*J]f\Yflim]dYZgff]hj]kk](d][d]j_z(]ldY
hYjla]\]dYhghmdYlagfdYhdmkhzfzljz]\]kk]flae]flkj]da_a]mp(
h]ml)|lj](kìY[`YjfYa]flw[geZYllj]hgmjdma(kYfkk]hjzg[[mh]j
Z]Ym[gmh\]kegq]fkw]ehdgq]j(\]fgmn]dd]klmjhalm\]kk]
\zngadYa]flkmjkgf[gehl]*Jjz[akze]flwdìzhgim]gÇlgml\Yfk
dYAjmq{j]zlYalk]fk\]kkmk\]kkgmkw[Ymk]\]dma(mf]hdYafl]
[gflj]dmahgmjY\mdl{j](n]fYal\ì|lj]hgjlz]hYjdìmf\]k]k
]ehdgqzkfgeez=gjZgm\(\gfladYnYalkz\maldY^]ee]*Cf)
^gjez\][]^Yal(b]ngmdmkeì]fYkkmj]j(]l\]eYf\YaYmhjz^]l
kad]^YalzlYalnjYa:F]hjz^]l(kYfkhYjY~lj]ngmdgaj]flj]j\Yfk
\]k\zlYadk(e]jzhgf\al6ä?f]^^]l(adqYZa]fim]dim][`gk](ã
F]k^gf[lagfk\]hjz^]l\gfl[]l`gee]Yzlzafn]kla\]hmak(dma
Ymjgflh]jeak\]j]ngaj\Yfkd]kYj[`an]kdYj]dYlagf\]^Yalk
imìadf]\]nYalhYk|lj]^dYllz\]ljgmn]j[gfka_fzk\Yfkd]kY[l]k
g^^a[a]dk*
F]-/bmaf(imYlj]bgmjkYnYfl[]dma^apzhgmjdìzd][lagf(..
[algq]fk\m\aklja[l\]dYAjmq{j]dYf[{j]fldYkaf_mda{j]hjg[dY)
eYlagfim]nga[a(]f^Yn]mj\]dì`gee]im]d]fgmn]YmhYjla
ngmdYalj]f\j][zd{Zj]6
ä;mp[gfk]jnYl]mjkaf\zh]f\Yflk\]dYAjmq{j]*
J]jkgff]hdmkim]fgmkf]\zhdgj]d]keYd`]mj]mk]k\anakagfk
imak]kgflafljg\mal]khYjead]kzd][l]mjk\]dYAjmq{j](wdY
kmal]\]kzd][lagfk_zfzjYd]k\m/\z[]eZj]\]jfa]j6\anakagfk
$bmìad]mlzlzkY_]]limìadzlYalka^Y[ad]\ìznal]j*
Hgmkhgkgfk]f^Yalim]dìaee]fk]eYbgjalz\]kzd][l]mjk
f]\]eYf\YalhYkea]mpim]\][gf^aje]jdY\zhmlYlagflgml]f)
la{j]*NgmlYmhdmkk]k]jYal)gf\anakzkmjmffgegmdìYmlj](
eYakkYfk[gfkzim]f[]k_jYn]khgmjdìaeagf\m_jYf\hYjla[gf)
k]jnYl]mj*
èCAMè
HgmkYddgfkhdmkdgaf]lfgmk\akgfkim]kad]h]mhd](^jYf)
[`]e]fl]ldgqYd]e]fl[gfkmdlz\Yfkk]k[gea[]k(YnYalznaf[zd]
\zhmlzYmlgmj\mim]dkì]kl[gf[]fljzhgmjYafka\aj]lgml]dY
dmll](k]kYeakhgdalaim]kk]k]jYa]flaf[dafzk\]nYfld]n]j\a[l
hghmdYaj][gee]\]nYfldY[`gk]bm_z]*
Hgmkf]ngmdgfkhYkj]ljY[]ja[adì`aklgaj]\][]ll]dmll]
h]ml)|lj]kYfk]p]ehd]\Yfkdì`aklgaj]\]fgk^Ykl]kzd][lgjYmp(
]lhgmjYjjan]jwim]djzkmdlYl:w[]dma\]b]l]jdY\anakagf\Yfk
fgkjYf_k*
;mbgmj\ì`mahYjkmal]\]ke|e]k]jj]e]flk(fgmkngadw]f)
[gj]]fhjzk]f[]\]\]mp[Yf\a\Ylmj]k6dìmf]hjghgkz]hYjmf]
afalaYlan]im]fgmkf]ngmdgfkhYkimYda^a]j(]l\YfkmfZml^Y[ad]
w[gehj]f\j]7dìYmlj](eYafl]fm][gee]adzlYalwhjzngajhYj
mf]^jY[lagfbmkl]e]mlez[gfl]fl](]liman]mlYnYfllgmldYhjY)
laim]^jYf[`]]ldgqYd]\mkqkl{e]j]hjzk]flYla^*
Hgmkf]\akgfkja]f\]dY[Yf\a\Ylmj]\]dì`gfgjYZd]G*
AdYkkgf(kafgfim]d]bgmjgÇ(khgflYfze]fl]lkYfkh]je]llj]
imìgfk]^Ykk]\]kgffgej]kh][lz\]lgmkmf]Yje]\]_m]jj](
adZja_m]jYfgkkm^^jY_]k(fgmkngl]jgfkhgmjdma\]k\]mpeYafk*
>YfkdY[aj[gflYf[]hjzk]fl](fgmkf]d]hgmngfk(hYj[]imìadq
YdwZa]fhdmkimìmf]im]klagf\]h]jkgff]k7adqYmf]im]klagf
\]hjaf[ah]k(]l\]nYfld]khjaf[ah]kd]k`gee]kkì]^^Y[]fl*
?f\zhal\]fgkkqehYl`a]khgmjG*AdYkkgf(fgmkngl]jgfk
hgmjG*>mnaddYj\(hYj[]imìgf[jYafl\]ngajhgk]j^jYf[`]e]fl
kY[Yf\a\Ylmj]Ymh]mhd]*
Hgmkngl]jgfkhgmjG*>mnaddYj\(Ymfge\]knjYakhjaf[a)
h]k\zeg[jYlaim]k(\]dYdaZ]jlz]l\]dìaf\zh]f\Yf[]zd][)
lgjYd]*
Hgmkngl]jgfkhgmjG*>mnaddYj\(hYj[]im]Ymh]mhd]k]md
adYhhYjla]fl\]k]hjgfgf[]jkmjd]ezjal]]ld]\zezjal]\]
[]mpimakìY\j]kk]flwk]kkm^^jY_]k*
Hgmkngl]jgfkhgmjG*>mnaddYj\(hYj[]im](\Yfkmf]\z)
eg[jYla]kmjlgml(adqYhdY[]Ymkgd]adhgmjlgmk(]lim]fgmkf]
ngmdgfkNuhM\K]OWOX^hgmjh]jkgff]*
Hgmkngl]jgfkhgmjG*>mnaddYj\(hYj[]imìad]klb]mf](Y[)
la^(imìadYj]f\m\]kk]jna[]kYmhYqk[gee]ad]klhj|lw]f
j]f\j]]f[gj]
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Hgmkngl]jgfkhgmjG*>mnaddYj\(hYj[]im]fgmkdìYngfk
nmwdìémnj](]lim](\]dìYnake|e]\]k]kY\n]jkYaj]k(adY\a)
_f]e]fl]lmlad]e]flj]ehdakgfeYf\Yl\]\zhmlz*
Hgmkd]\z[dYjgfk\ìYnYf[]6d]bgmjgÇ[]lgkljY[ake]k]jY
jzhYjz(gÇ[]ll]kYlak^Y[lagfdz_alae]fgmkk]jY\gffz]([]bgmj)
dw(dYhYapimafìYmjYalbYeYak\É|lj]jgehm](k]jYjzlYZda]]l
k[]ddz]hYjfgmk*
=ì]klfglj]ném(fglj]\zkajd]hdmkYj\]fl(
<mdd](d]-/bmaf-433*
Ma_fzk6 ;*=Ykl]ddY(bm_]\]hYap(;dZ]mn]*
B*N`gjaf(Yf[*\zhmlz(PaddYjk)kgmk)Ggfl*
@*=Ykl]ddY(Yf[a]fkqf\a[(FYNgmj*
B*=mjYl(kqf\a[(AjYf\naddYj\*
J`*Ej]f_]j( Yf[*kqf\a[(?ff]q*
N*Lae](kqf\a[(Ajmq{j]k*
Lm^^a]mp(bm_]\]hYap\]=`Yje]q*
@Ynj](bm_]\]hYap(PYmdjmr*
>znYm\=()D*(Yf[*Ykk]kk]mj(Mgj]fk*
>mngqFgmak(Ykk]kk]mj(F]kg[*
AgZ]l(kqf\a[(Mgj]fk*
JYmd=d]j[(BYml]nadd]*
D*)D*N`zjYmdYr([j[gee*(FYLg[`]*
DY[im]kLzhgf\(kqf\a[(PaddYj\ngdYj\*
@jYfygakJYkima]j(Ykk]kk]mj(GYmd]k*
=dYm\]M]q\gmp(kmhhdzYfl(MYd]k*
FgmakGgj]l(Ykk]kk]mj(PmY\]fk*
=qh*G]q]j(Ykk]kk]mj(=]jfaYl*
GYjlaf>mhjz(Ykk]kk]mj(Mgj]fk*
<dYf[(kqf\a[(=gjZa{j]k*
AjYf\]j(kqf\a[(GgflZgngf*ã
F]e|e]bgmj(-!bmaf(egfYea(G*BmZ]jlN`gjaf(jzhgf)
\Yflwim]dim]kda_f]kim]b]dmaYnYakY\j]kkz]k(eìz[janaldY
d]llj]kmanYfl][gfl]klYfldì]pY[lalm\]\]dY^gjeYlagf\ìmfk])
[gf\[gealz[gfk]jnYl]mj\YfkdYAjmq{j]*
äPaddYjk)kgmk)Ggfl(-/bmaf-433*
=`]j;ea(
Ifl]\alimìmf[gealz[gfk]jnYl]mj(]f\]`gjk\m[gealz
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g^^a[a]d(na]fl\ì|lj]fgeez\YfkdYAjmq{j]]lim]bì]fkmakd]
[`]^*DìYaZa]fdmim]dim][`gk]\ìmf[gealz^gjezgmw^gje]j7
eYakbìYalgmlda]m\][jgaj]imìadfì]pakl]im]kmjd]hYha]jgm
\YfkdìaeY_afYlagf\][]mpgm\][]dmaimaYdYf[zdYfgmn]dd]w
k]fkYlagf*Jgmjega(b]f]d][gffYakhYk6=ì]klYkk]rl]\aj]im]
b]fì]fkmakfa[`]^fae]eZj](]lim]b]fìY[[]hl]jYakhYkhdmk
\ì]f^Yaj]hYjla]im]b]fìYaY[[]hlz\ì|lj]\ìmfYmlj]7eYd_jz
dìYeaimangmdYalZa]fe]hjghgk]j*
KmYflYm[gealzg^^a[a]d(fgeezhYjdYjzmfagf\m/,eYa(
wmf]hM\K]KX^OWKTY\S^h#[ì]klhjgZYZd]e]flhgmjYm_e]fl]j
[]ll]eYbgjalzim]im]dim]k[algq]fk(eìY)l)gfYkkmjz(d]nYa]fl
d]k\]mpeYafk]fk]eZd]%(imYflYm[gealz[gf^ajezSXQVYLY#
]lhgmjYafka\aj]lgml\ìmf]ha{[](b][jYafkZa]fimìadYal\]dY
h]af]wjYdda]jd]k\akka\]flk*Cd]mlzlzkY_]([]e]k]eZd](\]d]
j]f^gj[]j\ìmffgeZj]hdmkgmegafk[gfka\zjYZd]\]e]eZj]k
hjak\YfkdYfmYf[]ghhgkz]*
NmhYjd]k\]_m]jj]([`]jYea(lm\ak[]kk]r[]ll]_m]jj]*
BzdYkCimaY[gee]f[z(imaY\z[dYjzdY_m]jj]ka[]fì]kl
[]mpima(YnYfld]/\z[]eZj](gfl\alYmh]mhd]6Pgmkf]fge)
e]j]rhgafll]d\zhmlzhYj[]im][][Yf\a\Ylfgmk\zhdY~l:?kl)[]
njYa(gmagmfgf:KmaY[gee]f[z(imaY\z[dYjzdY_m]jj]ka[]
fì]kl[]mp(imaYnYfld]-3bmaf([gflafm]flw\aj]Ymh]mhd]6
Pgmkf]fgee]j]rhgafll]d\zhmlz(]lhgmjhj]mn]nga[a
dì`gee]im]fgmkngmkhjghgkgfk:?kl)[]njYa(gmagm
fgf:
>YfkeY\a_falz\][algq]fdaZj](\ìzd][l]mjaf\zh]f\Yfl(b]
f]kYmjYakY[[]hl]jmf]k]eZdYZd]lml]dd](]lb]f]kYmjYakljgh
[gfk]add]jYmh]mhd]\]dYj]hgmkk]j\]lgml]kgfzf]j_a]*Pgadw
dìmfaim]egla^(eYakhmakkYflegla^\]fglj]ghhgkalagf*
=]im]b]f][gehj]f\khYk([ì]klim]\]k`gee]kz[dYajzk(
af\zh]f\Yflk[gee]lga(hmakk]flY[[]hl]j\]hYj]adkY_akk])
e]flk(]lYkkme]jmf]kgda\Yjalz[gflj]dYim]dd]adk\]njYa]fl
hjgl]kl]j*
NmhYjd]k\ìmf]MO\^KSXOZ\O]]O#lYZ|l]fgaj](dYim]dd]Y^Yal
\]k^Yml]kkYfk\gml](eYakimafìYmjYalbYeYak\almfeglka
dìgffìYnYalhYk[geeak\]kzfgjealzk]feYla{j]zd][lgjYd]*;
[]ll]hj]kk](bì]fghhgk]jYamf]Ymlj]6[ì]kl[]dd]imae]e]fY[]
\Yfkegf`meZd]hgkalagfg^^a[a]dd](\Yfkegf]ehdga\][gf)
ljÅd]mj(imaj]na]fldw)\]kkmkwdìg[[Ykagf\]dìzd][lagf(]f^Ya)
kYfl\]egad][`]^\]dìghhgkalagf([]im]b]fìY[[]hl]fmdd])
e]fl*
F]hYmnj]G*E]dd]j(imaYnYaldYf[z[]ZjÉdgl(eì]fY^Yal
d]khdmk`meZd]k]p[mk]k(]fe]\akYflim]lgmkd]kfglYaj]k
f]ngm\jYa]flYngajwljYal]jimìYn][ega*
>mj]kl](]f\zegdakkYflegf[gfljÅd](gfhgmjjYh]ml)|lj]
e]j]f\j]k]jna[](eYakb]kmak[gfnYaf[mim]d]hmZda[]f_zfz)
jYdq_Y_f]jYh]m(]lim]d]khYmnj]k_]fkkmjlgmlqh]j\jgfl*
Nj{k[gfnYaf[m\]dY\jgalmj]\]l]kafl]flagfk(b]j]kl]lgf
Y^^][lagffz
$wdY`xl]% B*N`gjaf*ã
äD]f]\gml]hYkim]nglj][Yf\a\Ylf]kgjl]na[lgja]mp\]
dYdmll]\m-3hjg[`Yaf*GYak[]im]b]kYak([ì]klimìadfìqY
imìmf]ngap\Yfkd]j]kl]\m[YflgfhgmjZdxe]jd]kY_akk])
e]flkzd][lgjYmp\]dYAjmq{j](]lbì]fl]f\kd]kfÅlj]kgm[]mp
\]ngkYeak*ã
IfngalhYj[]ll]d]llj][geZa]fG*N`gjafzlYal]f[]eg)
e]flkmj]p[alz]lhYkkagffz*CdhYjd]\][algq]fkima(\YfkdìYk)
k]eZdz]\m/,eYa(d]nYa]fld]k\]mpeYafk*?kl)[]hgkkaZd]im]
dmak[jmlYl]mj([`Yj_z\][gehl]j]l\][gfljÅd]jd]kkm^^jY_]k(
fìYalhYknm]lka_fYdz[]lYZmkkìadkìzlYalhjg\mal:Of]Ykk]e)
Zdz]\]42h]jkgff]k(\Yfkmf]_jYf\]kYdd](f]^gje]hYkfz)
[]kkYaj]e]flmf]^gmd]l]dd]e]flzl]f\m]]lk]jjz]hgmjim]\]
hYj]add]k^jYm\]kf]hmakk]flhYk|lj][gfklYlz]k*DìYa]pYeafz
d]knglYflk]lbìY^^aje]im]b]fìYaja]fnm\]hYj]ad*=]dl][aj)
[gfklYf[](]l[]dd]im]fad]k[jmlYl]mj(G*M[`oYjlr(faG*N`g)
jafdma)e|e](fadìaf^ajea]j=gjZgm\(wdìéadzn]addz(fad]^adk
GYmjgf(Ymkkana_adYflim][]k\]mp\]jfa]jk(fìgflja]f\al\]
[]dl]^jYm\]e][gfnYaf[limìadkf]dìgflhYknm](hYj[]imì]dd]
fìYhYk]mda]m*=]ll]Ykk]jlagf]klmf]\]k^Ymkk]lzkYmegq]f
\]kim]dd]kgfhYjn]fYalwljgeh]jd]k`gee]k\]Zgff]^ga(]l
G*N`gjafdma)e|e]*
D]f]kYakgÇG*N`gjafk]j]fk]a_fYal(]l[gee]fladhgm)
nYalY\e]llj]im]d]keg\zjzklafkk]flYmh]mhd][]klmha\]
dYf_Y_]6Pgmkf]fgee]j]rhgafll]d\zhmlz(hYj[]im][][Yf)
) -3.
\a\Ylfgmk\zhdY~l*ã=]fì]klhgmjlYflhYkmf]kmhhgkalagf\]kY
hYjl7[ì]klmf^Yalimìadaf\aim][gee]hgkala^([YjadYbgml]6
ä?kl)[]njYagmfgf:ãIfngalbmkimìwim]dhgafld]khYkkagfk
h]mn]flhgmkk]jdY[jz\mdalz]ldìYn]m_d]e]fl*
G*N`gjaf[jalaim]d][gealzlgml\ìmf]ha{[]*äCd]Élzlz
kY_](\al)ad(\]d]j]f^gj[]j\ì`gee]k\]dYfmYf[]ghhgkz]*ã
Km]fìY)l)adY[[]hlz\ì]f^Yaj]hYjla](Yafkaim]G*Ja]jj]Gmkq(
ima[gee]fyYalwn]jk]j\Yfkd]ke|e]kghafagfkim]dma:FìYf)
[a]f[gealzYzlzjzzdm(hYj[]imìadYnYalYdgjkdY[gf^aYf[]\]k
zd][l]mjk(dìghafagf\][]mp)[afìYqYflhYk]f[gj]zlz^Ymkkz]hYj
dìY_alYlagf]ldìaflja_m]*
G*N`gjafk][jgalZa]fhdY[zhgmj\]eYf\]jimaY\z[dYjz
dY_m]jj]:Iff]h]mlea]mpd]j]fk]a_f]jw[]kmb]limì]fdma
jYhh]dYflk]khjghj]khYjgd]kimYf\ad]ml[gfklYlzdma)e|e]
VuhM\K]KX^OeYbgjalz\]keg\zjzkwdìYkk]eZdz]\m/,eYa(]l
imìadkìz[jaYal6ä3R LSOX XY_] K_\YX] VK Q_O\\O !ã
Of][`gk](\YfkdYd]llj]\]G*N`gjaf]klnjYa]6[ì]kl[]dd]
im]d]hmZda[]ld]khYmnj]k_]fkkmjlgmlf]hgmnYa]fl]khzj]j
\]ngajG*N`gjafj]ehdY[zhYjmf[gfljÅd]mjegafk]pa_]Yfl
kgmkd]jYhhgjl\]k]kzegdme]flk*
?fe|e]l]ehkimìadeìz[janYal(G*N`gjafY\j]kkYaldYd]l)
lj]kmanYfl]wdYjz\Y[lagf\m1R\YSSS[_O_\ *
ä;dYlal*jz\Y[lagf\m1R\YXS[_O_\%
Ggfka]mjd]jz\Y[l]mj(
>YfkmfYjla[d]kmjdY^mlmj]zd][lagf\m-3bmaf(im]b]f]
n]mphYkYhhjz[a]ja[a(ngmk^Yal]k\]egad][`]^gmhjzka\]fl
fgeafYd\m[gealz\]k\zeg[jYl]kaf\zh]f\Yflk\]dYAjmq{j]*
=ì]klmf`gff]mjgmmfZdxe]\]nglj]hYjlim]b]f]kYmjYak
Y[[]hl]j*D]f]kmak[`]^fgeafYdgmjz]d\ìYm[mf[gealzim]d[gf)
im]*=algq]fdaZj]]laf\zh]f\Yfl(b]e]kmaklgmlkaehd]e]fl
Ykkg[azw[][gmjYfl\ìghafagfkhdmkfgeZj]mpim]ngmkf]h]f)
k]r(imaj]hgmkk]lgml]lml]dd](lgml]hj]kkagf]feYla{j]zd][lg)
jYd](iman]mlYnYfllgmldYhjYlaim]^jYf[`]]lkaf[{j]\]kafkla)
lmlagfk\zeg[jYlaim]kimafgmkjz_akk]fl#*
äH]ngaj\Yfk[]egmn]e]fl([gee]ngmkdìafkafm]räim]
ä\]mpgmljgak\zeg[jYl]kgeZjY_]mpimak]e]mn]flkgmk
ädì]ehaj]\ìmf]addmkagfwdYim]dd]Ym[mfjYakgff]e]flf]h]fl
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äd]kYjjY[`]j(hYj[]im][]ll]addmkagf]kl]f_]f\jz]hYjim]d)
äim]kkmk[]hlaZadalzk^jgakkz]kã([ì]kl(h]je]ll]r)ega\]ngmk
d]\aj](kaf_mda{j]e]fljYh]lakk]jdYim]klagf7[ì]kl^Yaj]hj]mn]
\]h]m\][gffYakkYf[]\mnzjalYZd]zlYl\]k]khjalk\YfkdY
Ajmq{j]*MìadqY\]kkmk[]hlaZadalzk^jgakkz]k]l]f_jYf\fge)
Zj]([]kgfl[]dd]kimìmfh]mhd]daZj]\galzhjgmn]j]fk]ngqYfl
Zd]kkz\Yfkk]kk]flae]flk(Zd]kkz\YfkkY\a_falzjzhmZda[Yaf]]l
zd][lgjYd]*
>mj]kl](h]jkgff]hdmkim]fgmkf]\zhdgj]d]keYd`]mj]m)
k]k\anakagfkimak]kgflafljg\mal]k\Yfkd]hYjla[gfk]jnYl]mj
\]dYAjmq{j](Ymlj]^gakkamfa]lka[gehY[l]*J]jkgff]hdmkim]
fgmkf]\zkaj]dY^af\][]kljakl]k\zZYlk]l\]kdmll]kklzjad]k
]flj]^j{j]k]l[gj]da_agffYaj]k*
KmYflwdYim]klagf\m[gfljÅd]`qhgl`z[Yaj]im]ngmke|)
d]rwdYim]klagfhgdalaim](b]fìYaimìmf][`gk]w\aj]6[ì]kl
im]d]bgmjgÇadhdYajYwdìY\eafakljYlagf\]e]j]f\j]wdYna]
hjanz](bì]fhj]f\jYajzkgdÉe]flegfhYjla*GYd_jzäd]_jYf\
\zhdYakaj]ld]k\zhdY[]e]flkYZmka^k(ã\gflngmkhYjd]r(b]kmak
[gfnYaf[mim]d]k`YZalYflk\]dYAjmq{j](]lkmjlgmldY[dYkk]
fgeZj]mk]\]k_]fkh]mYakzk(e]kYmjgfl_jz\]kk]jna[]khYj^Ya)
l]e]fl\zkaflzj]kkzkim]bìYahmd]mjj]f\j]\Yfkd][gmjk\zbw
ljghdgf_\]e]keg\]kl]k^gf[lagfkg^^a[a]dd]k*
DìYll]f\k\]nglj]aehYjlaYdalzdìafk]jlagf\][]kim]dim]k
da_f]kj][la^a[Ylan]k\Yfknglj]bgmjfYd*
P]madd]rY_jz]j(]l[*
B*N`gjaf*ã
;hj{kYngajj]hjg\mal[]ll]d]llj](d]4\SLY_\QMYS]YbgmlYal
Yn][jYakgf6äHgmkYngfk]fl]f\md]hmZda[\]lgml]kd]kgha)
äfagfkk]^zda[al]j\]khjg[z\zk\]G*N`gjaf([gee][gfljÅd]mj
ä\]k`qhgl`{im]k*ã
=gee]egfhjaf[ahYdZml(]fz[janYfl[]kezegaj]k]kl\]
^Yaj][gffY~lj]dYnzjalz]l\]e]llj](YmlYflim]b]d]hmak(kgmk
d]kq]mp\md][l]mj[]imakì]kl\al]l[]imakì]kl^Yalhgmjgm
[gflj]e]kghafagfk(bìqYaafkzjzd]kYkk]jlagfk\]G*N`gjaf(
;dìYhhma\]dY[Yf\a\Ylmj]>mnaddYj\(k]kYeak]ld]mj
hj]kk](gmlj]d]hjzl]pl]\]jzY_aj[gflj]dYhjzl]f\m]hj]kkagf
\]keg\zjzk(\akYa]flYngaj#hgmjZml\]jzhYj]jdìafbmkla[][ge)
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eak]]fn]jkd]mj[Yf\a\Yl(Ymegak\]\z[]eZj]hjz[z\]fl*;
[]dYadkYbgmlYa]flim]dY[Yf\a\Ylmj]\]G*AdYkkgffìzlYalimìmf]
[Yf\a\Ylmj]\]_m]jj](YqYflhgmjegZad]dìYkkgmnakk]e]fl\ì`gk)
ladalzkh]jkgff]dd]kwG*>mnaddYj\*FY:SLO\^h]ldu/WS N_ >O_$
ZVOhjzl]f\Ya]flimìadkìY_akkYal\ìmf]im]klagf\]hjaf[ah]k(]l
im][]k^]madd]kf]kYmjYa]fl[gfk]add]jwh]jkgff]\]k]jnajhYj
kgfngl]w[gfl]fl]jd]k`Yaf]k]lw[gflafm]jd]kafbmkla[]k*
F]4\SLY_\QOYS]j]hjg\makYald]kYjla[d]k\]dY:SLO\^h]l\]
F /WS N_ >O_ZVO%Cd]fYnYalYmkka\]kgf[jm*Pga[amfz[`Yf)
laddgf\][]k\]jfa]jk(hmZdaz\Yfkkgffmezjg\m-3bmaf6
äIffgmkYffgf[]im]d]MK_M_]dYf[]jYwdY\]jfa{j]
`]mj]d][jakmhj|e]\]dY[gl]ja]YmpYZgak\YfkmfeYfa^]kl])
^Y[lmegÇd]kfgekkakqehYl`aim]k]lkaYaezk\]GG*A]afgr
]lAadd]lZjadd]jgfl[gee]\]mpzlgad]k^adYfl]k =]ll]eYfémnj]
f]eYfim]jYhYk\]hjg\maj]mf]^^]lghhgkzw[]dmaimìgfk]
hjge]l*F]kzd][l]mjk^]jgfld]hYjYdd{d]\]dìYhh]dka\a_f]]lka
eg\zjzim]d]k./[algq]fk`gfgjYZd]k]l[gfka\zjzkd]mjgfl
Y\j]kkz(Yn][d]khjg\malkhYkkagffzk]leYdkYafk\]dY`Yaf]]l
\]dY[gd{j]imìgfd]mjk]jnajYhgmjljgmZd]jd]mj[gfk[a]f[]]l
fgmkYngfk[gf^aYf[]\Yfkd]mjbm_]e]fl*ã
Pga[aim]dim]k^Yalk\]hj]kkagfim]b]ljgmn]wdY[`Yj_]
\]k\z^]fk]mjk\]dY[Yf\a\Ylmj]AdYkkgf\Yfkd]e|e]fmezjg
\m4\SLY_\QOYS] *
äD]m\a(d]MK_M_]Yhjgngimz\Yfkfglj]nadd]mf]Y_alYlagf
hYj]add]w[]dd]k\]k/,fgn]eZj]]l/,eYa\]jfa]jk*<a]f\]k
YmZ]j_akl]kgfl]mdYnakal]\][]jlYafk[da]flk\ìg[[Ykagfimaf]
d]mjYmjYa]flhgafl^Yal[]l`gff]mjkYfkd]Zmlaflzj]kkzimad]k
qYe]fYal*
HgmkYngfk]fl]f\m\]khdYafl]klj{knan]kkmjdìY[[m]ad
njYae]flaf[gfn]fYflimìgflj]ymwdYhjz^][lmj]hdmka]mjkh]j)
kgff]kim]d]mjkY^^Yaj]kqYnYa]fl[gf\mal]k*=ì]klYafkaim]d]
k][jzlYaj]kì]klkmjlgml\aklaf_mzhYjd]kzhal`{l]kd]khdmk_jgk)
ka{j]k\gfl[]lgmjkeYddz[`zkì]klk]jnanak)w)nak\ìmf\]khdmk
`gfgjYZd]k[algq]fk\]dYBYml])Ajmq{j]*Cdka]\^gjlZa]fw[]l
]p)jY\a[Ydwlgmk[jafk\]ljYal]jd]k[gfk]jnYl]mjkaf\zh]f\Yflk
\]jzngdmlagffYaj]k 
IfYnmYmkkamfkqf\a[\]dY[YZYd][gdd]l]jmf\]k]kY\)
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eafaklj]kkmjdYnga]hmZdaim](hYj[]imìadf]ngmdYalhYkngl]j
hgmjd]MK_M_]%?lgmngm\jYal]f[gj]fa]jdYhj]kkagf*ã
Cdq]mlw<mdd](]^^][lan]e]fld]b]m\a-0bmaf(mf]jzmfagf
\ìzd][l]mjk\akhgkzkwkgml]fajdY[Yf\a\Ylmj]AdYkkgf*KmYflw
dìY_alYlagfimì]dd]YmjYalhjgngimz](ka]dd]zlYalk]eZdYZd]w[]dd]
\m/,eYa(im]bìYanm]\]e]khjghj]kq]mp(]dd]k]jz\makYalw
ja]f7]dd]fìYmjYalzlzimìmf]eYfa^]klYlagfYmkka\a_f]imìaehg)
kYfl]\]_]fkhYakaZd]k(kabì]f]p[]hl]GG*N`gjaf(=gjZgm\]l
GYmjgf*D]fìYahYknmdYjzmfagf\m/,fgn]eZj]7eYakb]f]
dìYa]fl]f\m[jalaim]jim]hYjd]4\SLY_\QOYS]]lk]kYeak(]f
kgjl]im]b]hmakY\e]llj]imì]dd]YzlzYafkaim]d]k\]mpYm)
lj]k(]p]ehl]\]^Yalk\gffYflda]mwmf][jalaim]^gf\z]*?dd]
YnYal]kk]fla]dd]e]flhgmjZml\]j]fk]a_f]jd]kzd][l]mjk]l\z)
ljmaj]d]k^YmpZjmalkjzhYf\mkhYjd]khYjlakYfk\]>mnaddYj\*
?f[]ima[gf[]jf]d]khjg[z\zk\mk][jzlYaj]\]hjz^][lmj](
FgmakFgeZYr(\ì;dZ]mn](wdìz_Yj\\ìmf`gfgjYZd][algq]f\]dY
BYml])Ajmq{j](zlYfl\gffzd][YjY[l{j]\][]l]ehdgqz(d]^Yal
im]b]fìYa(\mj]kl](hYk]fl]f\m[gf^aje]j(fì]klhYkYZkgdm)
e]flafnjYak]eZdYZd]*=geZYr(imak][jgqYal`gee]\ì]khjal(
fìzhYj_fYalhYkd]keglkhaimYflkimYf\d]ege]fldmahYjYak)
kYalghhgjlmf*D]kmhhgk][]h]f\Yflim]dYj]dYlagf\m4\SLY_\$
QOYS]fìYmjYhYkzlzmf]YllzfmYlagf\]k[aj[gfklYf[]k\m^Yal
ka_fYdz*
KmYflYm^Yalimìmfkqf\a[YmjYal[gdd]lzmf\]k]kY\eafak)
ljzkhYj[]imìadf]ngmdYalhYkngl]jhgmjd][Yf\a\Yl\mMK_M_]#
ade]hYjY~lafnjYak]eZdYZd]*FYhdmhYjl\]kkqf\a[k\][]ll]zhg)
im](fgeezkhYjmf[gfk]ad\ì?lYlkaf[{j]e]fl[gfk]jnYl]mj(]l
[`gakakhYjead]k[algq]fkd]khdmk]klaeYZd]k\]dYdg[Ydalz(
zlYa]fl]f_zfzjYd\]k`gee]kjz]dd]e]fleg\zjzk(zdga_fzk\]k
Y[l]k\]nagd]f[]]l\]k]pY_zjYlagfk*Jgmjj]f\j]kYj]dYlagf
[jgqYZd](d]4\SLY_\QOYS]YmjYal\Éfgee]jd]kqf\a[[gmhYZd]
\][]lY[l]\]ZjmlYdalz(]lf]hYk^Yaj]hdYf]jd]kkgmhygfkkmj
d]k0-kqf\a[k\m\aklja[l*FYhdY[]\]kqf\a[(h]mj][`]j[`z]w
[]ll]zhgim](fìafkhajYal\ìYadd]mjkhYkd]r{d]imìgfl\zhdgqz
\]hmakmf_jYf\fgeZj]\]^gf[lagffYaj]k]l\ì]ehdgqzkhmZda[k*
GYaknga[a\]k^Yalk\]hj]kkagf]l\][gjjmhlagfimaeìgfl
zlzj]dYlzkwdY[`Yj_]\]kaf\zh]f\YflkhYjmf]h]jkgff]Za]f
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j]fk]a_fz](]limaeìafkhaj]Z]Ym[gmhhdmk\][gf^aYf[]im]d]k
Yddz_mzk\m4\SLY_\QOYS]%
>Yfkhdmka]mjkdg[Ydalzk([][a]klfglgaj](gf[jaYallj{k^gjl
im]dYj]da_agfzlYal]f\Yf_]j]lgf^mdeafYal[gflj]d]daZzjY)
dake]eg\]jf]\]keg\zjzk7[]mp)[azlYa]flj]hjzk]flzk[gee]
hdmk\Yf_]j]mpim]dY^jYf[)eYygff]ja]]ld]jY\a[Ydake](\gfl
gfd]kY[[mkYal\ì|lj]d]k[`Yehagfk*>Yfk\ìYmlj]k(gf\akYal
imìadfìqYnYalim]>mnaddYj\]lA]afgr]f[Ymk](]lim]>mnaddYj\
fgeez(gfj]flj]jYal\Yfkd][Yde]*
F]\aeYf[`](-,bmaf(\YfkdìYhj{k)ea\a(\]mpzljYf_]jkw
dYdg[Ydalz(\akYa]fl(wdYJafl]\]k=a]jf]k(kìY\j]kkYflYmp_]fk
imakìqljgmnYa]fl(im]d]k[gfk]jnYl]mjkngl]jYa]fld]\aeYf[`]
kmanYflhgmj>mnaddYj\(]lim]d]kjY\a[Ymphgjl]jYa]fl;m_mkl]
AdYkkgf*
F]k]ehdgqzk\]dì`gkha[]\ìYdazfzk\]GYjk]fk^aj]fl\]k
[gmjk]k]lmfljYnYad]p[]hlagff]dk]f^Yn]mj\]dY[Yf\a\Ylmj]
>mnaddYj\*=]jlYafk]ehdgqzk[aj[md{j]flhdmka]mjkbgmjkw[]l
]^^]lYn][dYngalmj]\]dì`gkha[](Ym_jYf\k[Yf\Yd]\mhmZda[*
;GYjk]fk(adk[`]j[`Ya]flw_Y_f]jd]kzd][l]mjkhYj\]khjg)
e]kk]k(]fd]mj\akYflimìadkhgmjjYa]flmladak]jd]kYll]dY_]k\]
dì`gkha[]kìadknglYa]flhgmj[]ll][Yf\a\Ylmj](]le]fYyYa]fl\]
j]fngad]k]ehdgqzk]ld]kgmnja]jkimangl]jYa]fl[gflj]*
;Ajmq{j](wAjYf\naddYj\]lwGgflZgngf(gff]\akljaZmY
hYk\]Zmdd]lafkg^^a[a]dkYn][d]k[Yjl]k\][YhY[alz7gfj]eal
kaehd]e]fld]Zmdd]laf>mnaddYj\*
F]bgmj\]dìzd][lagf(d][mjz\]<]dd]_Yj\](G*Tmjcaf\]f(
k]h]jeal\][jalaim]jwdìz_dak]G*d]\zhmlz;m_mkl]L]eq(
hYj[]im][]dma)[akìzlYalj]f\m\Yfk[]ll]dg[Ydalzhgmjj][ge)
eYf\]jwim]dim]kVh]jkgff]kdY[Yf\a\Ylmj]\]G*AdYkkgf*
J]f\YfldYnglYlagfimaYnYalda]mwdYkYdd]\ìz[gd](d]e|e]G*
Tmjcaf\]f]fd]nYal\]keYafk\]kzd][l]mjklaea\]kd]kZmdd]lafk
AdYkkgf(]ld]kj]ehdYyYalhYj\]kZmdd]lafk>mnaddYj\*
F]kYeak\][]\]jfa]jYnYa]fl\zbw]md]3bmafmf]jzmfagf
Ym[Y^z\mj]r)\])[`Ymkkz]\]dYeYakgf\]d]mj[Yf\a\Yl(]l
YnYa]fl(\ìYhj{kd]kZjmalkjzhYf\mk\Yfkd]hmZda[(fgeezmf
[gealzima\]nYaljz\a_]jmfeYfa^]kl]]f_Y_]Yfld]kzd][l]mjkw
ngl]jhgmj>a[gdYk>mnaddYj\*F]1R\YXS[_O_\kìzlYal^Yaldìz[`g
eè
\][]imak]\akYal]fYffgfyYfldY^gjeYlagf\ìmf[gealz(\al
\]k\zeg[jYl]kaf\zh]f\Yflk(\gflG*BmZ]jlN`gjafYmjYalzlz
d][`]^*Fì]pY[lalm\]\][]^YalYqYflzlz[gfl]klz]hYj[]\]jfa]j(
d]e|e]bgmjfYdkYakal[]dl]g[[Ykagfhgmj\aj]im]dYhjg[dYeYlagf
\gfldìmf\]khj]ea]jkka_fYlYaj]kzlYalG*N`gjaf(^gf[lagffYaj]
dma)e|e](Yafkaim]dYhdmhYjl\]k]k[gka_fYlYaj]k(zlYalmf]
Yll]afl]wdYhjYlaim]^jYf[`]]lkaf[{j]\]kafklalmlagfk\zeg)
[jYlaim]k*ã?f]^^]l(kadYj][geeYf\YlagflYfl[jalaimz]\]k
\zhmlzk\]dYAjmq{j](im]b]f]hjzl]f\khYkbmkla^a]j(b]d]jz)
h{l](hgjlYalYll]afl]wdYdaZ]jlz\]kzd][l]mjk([]dd]\]kbm_]k\]
hYap(\]kYkk]kk]mjk]lYmlj]kY_]flk\]dì?lYl(\gfld]k[algq]fk
f]kgflhYkhdmkaf\zh]f\Yflkim]\]d]mjk\zhmlzk(fìzlYalhYk
\]fYlmj]w^Yngjak]j[]ll]daZ]jlz*F]1R\YXS[_O_\\akYalYn][
jYakgfä[]ima]kladda[al]hgmjd]kmfk\galdì|lj]Ymkkahgmjd]k
Ymlj]k*ãJmakadYbgmlYal(Yn][mf][]jlYaf]\gk]\]eYda[]6
ä=]khjaf[ah]k(dYj_]e]fl\zeg[jYlaim]k(fgmk^gflhdYakaj7[]
fì]klhYkfgmkima]f^]jagfkmfj]hjg[`]wG*N`gjaf*CdY^Yddm
dYdmll]Y[lm]dd]hgmjd]kdma^Yaj]hjg[dYe]jYn][YmlYfl\]na)
_m]mj*Hgmk]fhj]fgfkY[l]]lfgmkd]kdmajYhh]dd]jgfkYm
Z]kgaf*MgfhYkkzhgdalaim]f]fgmkYmlgjakYalhYkw]khzj]j\]
d]ljgmn]jkmjd][`]eaf\]dY\zeg[jYla]hmj]*ã
F]e|e]fmezjg\m1R\YXS[_O_\[gfl]fYalmf][gjj]k)
hgf\Yf[](ima(hYjkYkhajalm]dd]ajgfa](ezjal]\ì|lj]j]hjg)
\mal]a[a*
ä;mlYflfgmkkgee]k[Yde]k]lhjzhYjgfkhYakaZd]e]fl
fgkzd][lagfk\]dYP]n]qk](YmlYfld]kAjmqzja]fke]hYjYakk]fl
kgjlaj\]dYnjYa]]lmlad]\ak[mkkagf*
DìYa]fl]f\m[ja]jh]f\Yfl\]mpegak[gflj]d][gealzg^^a)
[a]d(d]k[Yf\a\Ylmj]kg^^a[a]dd]k(dYhj]kkagfg^^a[a]dd]]lY\eafak)
ljYlan]*Dìz[gmlYak[]k\gdzYf[]k\]k\zeg[jYl]k(bìYddYak\aj]\]k
\zeY_g_m]k\]dYfgmn]dd]z[gd]7bìzlYake|e]hj|lwe]j]f)
\j]wd]mjkYj_me]flk*DìYddYakY\e]llj](kz\malhYjd]keglk
[j]mp]ld]khjge]kk]khd]af]k\ìYn]faj(imìmf]Zgff]^gak(gf
dYakk]^Yaj]d]h]mhd](d]njYah]mhd](im]h]jkgff]f]k]e|d]
hdmkwdìYn]faj\]d][gf\maj]wdìzd][lagf(]fdmaegfljYfld]k
[Yf\a\Ylkwfgee]j(imì]fmfegld]h]mhd]fgee]imaadn]ml
kYfkhjzk]flYlagfYm[mf](kYfk\aj][lagf\][gealz(kYfkeY)
-.
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fémnj]k*Km]dd]fìYhYkzlzeYklmhz^Y[lagf`a]j(]fdakYfldY
hjg[dYeYlagf\]k\zeg[jYl]kaf\zh]f\Yflk\]dYAjmq{j](ka_fz]
B*N`gjaf([gfljÅd]mj\]k`qhgl`{im]kwPaddYjk)kgmk)Ggfl(]l
[gfkgjlk*;mda]m\]\gff]j[gf_zYm[gealzg^^a[a]d(b]ngak
imìadkkìzja_]fl]mp)e|e]k]f[gealz[gehgkz\]naf_l)\]mp
^gf[lagffYaj]k\]dìgj\j]bm\a[aYaj]]lY\eafakljYla^*?fngadwmf
\][gealzaf\zh]f\Yfl =]kka_fYlYaj]kkgfllgmkYkk]kk]mjk(
[gfljÅd]mjk]lkqf\a[k(ngaj]e|e]Yf[a]f[gfk]add]j\ì?lYl*
=]fìzlYalhYkdYh]af]Ykkmjze]fl
>][`Yf_]j\]_gmn]jf]e]fl(
[gee]\aldY[`Yfkgf*
>]khgl]khgmj\]khgl]kbìYngm]im]b]fìYahdmk_m{j]\]
jYakgf\]\gff]jdYhjz^zj]f[]YmpmfkhdmlÅlimìYmpYmlj]k*
;hj{kYngaj\allYfl\]eYd\]kU\]khgl]kzd][lgjYmp(d]MK_M_]
\]kaf\zh]f\Yflk([gee]adkkìYhh]dd]fl$[ì]klwegmjaj\]jaj]%
k]hgk]dma)e|e]]feY~lj]]l\zka_f]d]mj[Yf\a\YlYmpzd][)
l]mjk*>ìgÇ\aYZd]]kl)adkgjla[]^Ye]mp[gealz\ìg^^a[a]dkaf\z)
h]f\Yflk:KmadìYfgeez:>ìgÇla]fl)adk]khgmngajk:
Cdk]\alaf\zh]f\Yfl(d]egl]kllj{kZ]Ym]lkmjlgmladjz)
kgff]lj{kZa]fYmpgj]add]k\]kaeZz[ad]k*Cf\zh]f\Yflk6\]
ima:\]imga:
Ma[]kG]kka]mjk\mMK_M_]af\zh]f\Yflhjzl]f\]fl|lj]af)
\zh]f\Yflk\m[gealzimaY^gf[lagffzbmkimìw[]bgmj]limaY
zlzjzzdmdìYmlj]bgmj([ì]kld]mj\jgal*D]f]eìqghhgk]hYk*M]m)
d]e]flYdgjkY\a]md]kzd][lagfk[gfk]jnYlja[]k*Hgmkn]jjgfk
z[dgj]YmlYfl\][gealzkimìadqYmjY\ìYeZalagfk\zym]k*KmYf\
dì]p]ehd]\]dY\anakagfhYjl\]^gf[lagffYaj]k(adf]eYfim]hYk
\ì|lj]kmana*
Mìadk[jga]fl|lj]af\zh]f\Yflk\mhgmngaj[]fljYd(adkk]
ljgeh]fl([Yjlgmkkgfl\]k^gf[lagffYaj]k]ladkgfllgmkd]na[]
gja_af]dimìadkj]hjg[`]flYm[gealznjYa*
Ngml[]dY]klwegfYnakhjg^gf\ze]fl\jÅd]*=]fì]klhdmk
ljakl]([]dY\]na]flkaf_mda{j]e]flYemkYfl*D][jgakimìYm^gf\
\]lgml[]dYadfìqYYZkgdme]flim]6dìÅl])l]lga\]dwim]b]eìq
e]ll]*=]k\zeg[jYl]kaf\zh]f\Yflkn]md]fl^dYll]jd]h]mhd]7
adkhjg^al]fl\m\zkYjjgaim]na]ff]fl\]b]l]j\YfkdìghafagfhmZda)
im]d]k\zkajkYeZala]mp\]im]dim]k`gee]khgmj^Yaj]d]kzd][)
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lagfk*;mkkalÅlimìadkk]jgfld]keY~lj]k\ml]jjYaf(h]mhd]_jmqz)
ja]f(fgl]d]Za]f(adkkì]^^gj[]jgfl\]l]^Yaj]YnYd]jd]mjk`ge)
e]k*F]mjkegq]fkf]k]jgfl\zeg[jYlaim]kim]hYjd]fge*
Hgmkhgmngfk]fbm_]jhYj[]imìadkna]ff]fl\]^Yaj]*
?f[gj]mf]^gak(adkmk]fl\]d]mjk\jgalk(eYakim]d]h]m)
hd]n]add]Za]f6d]k_jYf\keglkf]\ak]flkgmn]flja]f(d]khjg)
e]kk]kkgfljYj]e]fll]fm]k*ã
=]khYjgd]k(ka]dd]kkgflaf[akan]k(kgflYmegafk]p]ehl]k
\ìafbmj]k*FYhj]kk]Ymk]jna[]\]kaf\zh]f\Yflk(gmhdmlÅldY
hj]kk]wdYim]dd][]mp)[agZzakkYa]flf]_Yj\YalhYkdYe|e]
e]kmj](]lgmZdaYal[gehd{l]e]fl[]kZ]dd]khYjgd]k\]Ja]CR(
lgml]kjz[]fl]k(Ympj]hjzk]flYflk\]dYhj]kk][Yl`gdaim]6
äKm]d]J{j]$YddmkagfwdYMYafl])Njafalz%ngmk\gff]kY
^gj[](Y^afim]ngmkljageh`a]r\]k]ff]eak\]dY^ga*Km]d]
@adkngmk\gff]kYkY_]kk]*Km]dì?khjalngmk\gff]kgfYegmj
afnaf[aZd]]ldY[`Yjalz*ã
Cdf]k]jYhYkeYafl]fYflkYfkaflzj|l\]^Yaj][gffY~lj]dY
h]jkgff]]ld][YjY[l{j]\]G*;m_mkl]AdYkkgf*G*AdYkkgf
ea]mp\gmzkgmkd]jYhhgjl\]kimYdalzk\m[émj]l\]dìzdznY)
lagf\]kk]flae]flkim]kgmkd]jYhhgjl\][]dd]k\]dì]khjal(zlYal(
h]ml)|lj](d]hdmk`gfgjYZd][algq]f\]dYAjmq{j]*;hhYjl]fYfl
wdìmf]\]ke]add]mj]k^Yeadd]k\]dwnadd]\]<mdd](adYnYal(b]mf]
]f[gj](zhgmkzmf]h]jkgff]imahgkkz\Yalmf]Z]dd]^gjlmf]]lmf]
`Yml]n]jlm(Gdd]?dak]DY]__d]*Ge]AdYkkgf^ml[gfklYee]fld]
hdmkhYj^Yaleg\{d]\]dY^]ee][`jzla]ff](\ìmf]hazlznjYa](
\ìmf]af[gehYjYZd][`Yjalz([gfkY[jYflkgfl]ehk]lkgfYj_]fl
wk][gmjajd]keYd`]mj]mp]lw^Yaj]\]kZgff]kémnj]k*
G*AdYkkgf\zZmlY]f^YakYfld][gee]j[]\]k^jgeY_]k]l
qjzYdakYim]dim]kZzfz^a[]k*?f-412(ad^mlzdm\zhmlzYm_jYf\
[gfk]ad(]ljzzdm]f-42-7ad^ml\]hmak(h]f\Yflim]dim]kYffz]k(
bm_]YmljaZmfYd\]dYAjmq{j]]lYmljaZmfYd\][gee]j[]*Mgf
[YjY[l{j]\gmp(kYhYj^Yal]dgqYmlz]lk]k_jYf\]kdaZzjYdalzkd]
j]f\Ya]flkqehYl`aim]wlgml]bdYhghmdYlagf\]dYAjmq{j]*Cd]kl
lj{knjYaimì]fd][`gakakkYfl[gee]d]mj[Yf\a\Yld]keg\zjzk
YnYa]flhjak]f[gfka\zjYlagfYmlYfldYhghmdYjalz\gfladbgmak)
;m_mkl]AdYkkgf*
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FYnglYlagf*
kYal(wbmkl]lalj]([aj[gfklYf[]im]dYhj]kk]\al][Yl`gdaim]k]
hdYakYalw^Yaj]j]kkgjlaj(im]k]kYflz[z\]flkajjzhjg[`YZd]k7adk
YnYa]flhjz^zjz[]kimYdalzkYmpk]jna[]kim]dìgfh]ml]khzj]j\]
dYb]mf]kk]]l\]klYd]flk*F]k[gfk]jnYl]mjkeg\zjzk\YfkdY
Ajmq{j](gfl\ìYadd]mjklgmbgmjk(YmlYflim]d]k[aj[gfklYf[]kd]
h]je]llYa]fl([`gakad]mÑ[Yf\a\YlaYm_jYf\[gfk]adhYjead]k[a)
lgq]fkd]khdmk\a_f]k]l]p[dmd]k`gee]klYjzk]lfglgaj]e]fl
na[a]mp*
G*;m_mkl]AdYkkgfzlYalw<mdd]\mh]lalfgeZj]\][]k
`gee]k[gmjY_]mpimakgmkd]jz_ae]jY\a[Yd\]-404(fìYnYa]fl
bYeYak[jYafl\]^Yaj][gffY~lj]d]mjkghafagfk]l\]kgml]fajdY
[Ymk][gfk]jnYlja[]*DmkimìwkYegjl(ima]mlda]md]-/Ynjad
-44.(adj]klY^]je]e]flYllY[`zYmhYjla[gfk]jnYl]mjeg\zjz(
Fìzd][lagf\m-3bmaffìYZgmlalwYm[mfjzkmdlYl(fadìmffa
dìYmlj]\]k[Yf\a\YlkfìYqYfljzmfadYeYbgjalzYZkgdm]*F]
fgeZj]\]kngdYflk^ml\]/(-20kmj0(252zd][l]mjkafk[jalk*F]k
km^^jY_]kk]jzhYjlaj]fl[gee]kmal6
GG*;m_mkl]AdYkkgf([Yf\a\Yl\]keg\zjzk -*.0,*
Ha[gdYk>mnaddYj\([Yf\a\Yl\]kaf\zh]f\Yflk-*,30*
;d]pYf\j];f\j]q(fglYaj]([Yf\a\Yl\]kjY\a[Ymp352*
<add]lkZdYf[kgmfmak03*]lngapzhYjk]k3 10*
;<mdd](w=`Yje]q(w?[`Yjd]fk(wFY)Lg[`](wGgflZgngf(
wGgjagf(wPmY\]fk]lwPaddYj\ngdYj\G*AdYkkgfgZlaflmf
fgeZj]\]ngapZ]Ym[gmhhdmk^gjlim]G*>mnaddYj\*=]dma)[a
dì]ehgjlYhYj[gflj]kmjG*AdYkkgf\Yfkd]k[geemf]k\]=]j)
faYl(\ì?klYnYf]fk(\]Ajmq{j](\]F]kkg[(]l\]SYmdjmr*F]k
km^^jY_]k\gffzkYm[Yf\a\YljY\a[Ydk]j][jml{j]flhjaf[ahYd])
e]flw;njq(w<jg[(w<mdd](w=`Yje]q(w?[`Yjd]fk(wAme])
^]fk(wBYml]nadd](wMgj]fk]lSmY\]fk*
FYeYb]mj]hYjla]\m[d]j_zzlYalj]klz]f]mlj]7im]dim]k
][[dzkaYklaim]kYnYa]flnglzhgmjG*AdYkkgf*
?fj]f\Yfl[gehl]\mjzkmdlYl(d]1R\YXS[_O_\YbgmlYald]k
jz^d]pagfkkmanYfl]k6ä=gee]gfd]ngald]kYZkl]flagfkgflzlz
fgeZj]mk]k(]lkìad^YmlY\e]llj](Yafkaim]dìY^^aje]dY:SLO\^h#
im]d]kYZklaf]flk\gan]fl|lj]eakYmhYkka^\mMK_M_]#[ì]kl)
w)\aj]imìadkk]k]jYa]flYZkl]fmk]f`Yaf]\][]mp(imagflhY)
ljgffzdY[Yf\a\Ylmj]\]G*AdYkkgf(ad^YmlY\e]llj]Ymkkaim]
d]k-(2,,ngap\gffz]k]f\z[]eZj]wkgf[gf[mjj]flk]kgfl
YhhYmnja]k*=ìzlYa]fl\gf[\]kngapjY\a[Yd]kima]f\z[]eZj]
^YakYa]flbmkimìw[gf[mjj]f[]\]1,,dìYhhgaflwG*>mnaddYj\*
äCdk]eZd]im]\ìYhj{kd]kegq]fk]ehdgqzk(d]fgeZj]
\]kngap\]G*>*YmjYal\ÉhdmlÅlYm_e]fl]jim]\aeafm]j*>Yfk
[]jlYaf]k[geemf]k(adfìYzlz\akljaZmzim]d]kZmdd]lafkhgj)
lYflaehjaezd]fge\]>mnaddYj\(wdì]p[dmkagf\]kZmdd]lafk
ZdYf[khjznmkhYjdYdga*F]ke]fY[]k]ld]khjge]kk]kgflzlz
Z]Ym[gmhljghdaZzjYd]e]flhjg\a_mz]kYmkka*HgmkYngfkw[]
kmb]l\]k\zlYadk]plj|e]e]flhaimYflkim]fgmkhgmjjgfk^Yaj]
[gffY~lj]*
äFYdmll][gflafm]jY]flj]d]k\]mp[Yf\a\YlkwdYeYbgjalz
j]dYlan]kìadkeYafla]ff]fllgmk\]mpd]mj[Yf\a\Ylmj]*?f[]
ima[gf[]jf]G*AdYkkgf(fgmk[jgqgfkkYngajimìaddYeYafla]fl*
FYhj]kk]\mhYjla]plj|e](Yhj{k[gee]YnYfldYnglYlagf(
[gflafmYw\gff]jwk]kd][l]mjk\]kj]fk]a_f]e]flkaf]pY[lk*
=ì]klYafkaim]dY:SLO\^hhjzl]f\Yalim]d]k\zdz_mzk\]LaYrw
dìYkk]eZdz]\m/,eYaYnYa]flnglz[gflj]d]kafl]flagfk\]
d]mjk[gee]llYflk*?fjzYdalz(wdYjzmfagfgÇYnYa]flzlz\zka)
_fzkd]k\zdz_mzk\]dY[geemf]\]LaYr(adYnYalzlz\z[a\zw
dìmfYfaealz\]ngl]jhgmjG*AdYkkgf*
F]-3bmafhYj[gflj](mf^gj]kla]j[`]^(YafkamfkmZgj)
\gffz\]dY\aj][lagf\]dìaflzja]mj(YnYall]flz\ìYjjY[`]\]k
eYafk\]dì`gfgjYZd]G*=`Yjd]kd]Zmdd]lafgÇzlYalafk[jald]
fge\]G*AdYkkgf(im]d]hgjl]mjngmdYal\zhgk]j\Yfkdìmjf]*
F]kzd][l]mjk(imaf]kmanYa]fl\ìYmlj]kafkhajYlagfkim]
[]dd]k\]d]mjkk]flae]flk(zd]nYa]fldYngap]f^Yn]mj\]dY[Yf)
\a\Ylmj]\]G*AdYkkgf*Of]dgf_m]d]llj]Y\j]kkz]\ì;dZ]mn]w
dYjz\Y[lagf\m1R\YXS[_O_\[gfl]fYald]hYkkY_]kmanYfl6
äHgmkzd][l]mjk\ì;dZ]mn](fgmkngl]jgfkhgmjG*;m_mkl]
AdYkkgf*=ì]klhgmjfgmkmf\]ngaj\]j][gffYakkYf[]hgmjd]
\zngm]e]flimìadfgmkYlzega_fzYhj{kd]kafaklj]imafgmkY
^jYhhzk*Cdkì]klegfljz(wfglj]z_Yj\(_zfzj]mp]flj]lgmk(hjg)
\a_m]fgfk]md]e]fl\]k][gmjkeYlzja]dk(eYakb\]kYh]jkgff](
\]kgfljYnYad]le|e]\]kY#kYflz*V=ì]kl#mfzjzhYjYlagfim]
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fgmkdma\]ngfk\]dìaf\zda[Yl]kk](hgmjf]hYk]ehdgq]jmf]
]phj]kkagf[geeak]]fn]jkdmahYjd]ka_fYlYaj]ima^a_mj]]f
l|l]\]dY^Ye]mk]hjg[dYeYlagf\aja_z][gflj]dmaã
=]ka_fYlYaj]zlYald]kqf\a[(G*;d]pak=Ykl]ddY(`gee]`g)
fgjYZd]\ìYadd]mjk(imaYlgmbgmjkzlz\]hmakmf\]kY\`zj]flk\m
hYjla[gfk]jnYl]mj]plj|e](
F]hYjla>mnaddYj\YnYalafl]flagff]dd]e]fljzhYf\md]Zjmal(
\YfkdY<Ykk])Ajmq{j](\]mpbgmjkYnYfl[]dma^apzhgmjdìzd][)
lagf(im]G*AdYkkgffìY[]hlYalhYk(]l[YmkzYafkamf[]jlYaf
fgeZj]\ìYZkl]flagfkhYjead]khYjlakYfk\][]\]jfa]j*G*AdYk)
kgfzlYal(]l[]dYkì]phdaim](\z_gÉlz\][]kaflja_m]k]l\]k
[jalaim]kjzalzjz]k\]dY:SLO\^h]l\]F /WS N_ ZO_ZVO]l\m
4\SLY_\QOYS]kmjkgf[gehl]*=]kYllYim]kf][gfn]fYa]flhYk
Ym[YjY[l{j]hYakaZd]\][]l`gff|l]`gee](ima`zkalYalweYaf)
l]fajkY[Yf\a\Ylmj]hgmjd]hjg[`Yafk[jmlaf*Of]\zdz_Ylagf
\]keg\zjzkdìq\zl]jeafYlgml]^gak*
G*Q]]c(hjzka\]fl\m[gfk]ad\ì?lYl(imadmaYnYal\Yfkd]
hjaf[ah]([gfk]addz\ìY[[]hl]jdY[Yf\a\Ylmj]imadmazlYalg^^]jl](
hYjYakkYaldì]f_Y_]j]f[gj]wf]hYkk]\zkakl]j*
JYjYjj|lz\m-5bmaf(d][gfk]ad\ì?lYl[gfngimYd]kYkk]e)
Zdz]kzd][lgjYd]kkmjd]-]jbmadd]l(hgmjhjg[z\]jwmfk[jmlaf\]
ZYddgllY_]]flj]GG*AdYkkgf]l>mnaddYj\*
;dìYhhjg[`]\mbgmj^apzd][gfk]ad\ì?lYlzhjgmnYalim]d)
im]]eZYjjYk7ad[jYa_fYalim]dYnglYlagf\m-]jbmadd]lj]klxl
kYfkjzkmdlYl([gee][]dd]\m-3bmaf*F]kj]fk]a_f]e]flkimìad
j][]nYalkmjdìzlYl\]k]khjalk\YfkdYAjmq{j]zlYa]fl]f]^^]l\]
fYlmj]wbmkla^a]jk]k[jYafl]k*
F]./bmaf(k]^gf\Yflkmj\]kjz[dYeYlagfk\mhYjlajY\a[Yd(
kmjn]fm]khgklzja]mj]e]flwkgfYjj|lz\m-5e|e]egak([gf)
lj]d]kghzjYlagfkzd][lgjYd]k\m-3(adhmZdaYmffgmn]dYjj|lz
kmkh]f\Yfldìzd][lagfbmkimYfgmn]dgj\j]*DìYaa_fgjzd]egla^
\][]kjz[dYeYlagfk(ima^mj]flz[Yjlz]khYj\z[akagf\m2bmad)
d]lkmanYfl*F]e|e]bgmj(d][gfk]ad\ì?lYl[gfngimYd]kzd][)
l]mjkkmjd]..bmadd]lhgmjhjg[z\]jYmZYddgllY_]*
G*Q]]cYnYal]m(\Yfkdìafl]jnYdd](dìg[[Ykagf\]k][gf)
nYaf[j]im]d]hYjla\]kaf\zh]f\Yflk_Y_fYal\ml]jjYaf(_jx[]
kmjlgmlwdìY[lagf\]im]dim]k][[dzkaYklaim]kj]emYflk(\gfldìmf
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gmdìYmlj]hj]fYalhYjlwlgml]kd]kjzmfagfk\][]hYjla]l]f[gm)
jY_]YalwdYdmll]*Mgmkdìaehj]kkagf\][]k[aj[gfklYf[]k(G*
Q]]c\zkajYalmf]]fl]fl](]l([z\YflYmpkgdda[alYlagfk\mfgm)
n]YmhYjla(adY[[]hlYd]jÅd]\ìYjZalj](]fkmal]\mj]b]ljz[ahjg)
im]\]khj]ea{j]kZYk]kimìadYnYalhjghgkz]k*
;dY\Yl]\m3bmadd]l(G*Q]]c[gfngimY(kmjd]5e|e]
egak(mf][gf^zj]f[]Ym[`xl]Ym$b]<mdd](]flj]d]k\zdz_mzk\]k
\]mp[gealzk7[Yjb]\gff]Ymkkad]fge\][gealzYmp[algq]fk
\mhjzl]f\mhYjlaaf\zh]f\YflimaYnYa]fleakkagf\ì]fkga_f]j
d]kaflzj|lk*
G*Q]]ck]j]f\al]pY[l]e]fld]5bmadd]l(w4`]mj]k\m5bmadd]l-433*
eYlaf(wdYkYdd]\mljaZmfYdYm[`xl]Ym\]<mdd]*F]hYjla\]kOf][gf^zj]f[]kgmk
af\zh]f\YflkzlYalj]hjzk]flzhYjGG*<Yhkl([mjz\]LaYr(Bm)d]kYmkJd[]k\]
Z]jlN`gjaf([gfljÅd]mj\]k`qhgl`{im]kwPaddYjk)kgmk)Ggfl(]l
B]fja=mjjYl(kqf\a[\]AjYf\naddYj\*=]dma\]keg\zjzkYnYal
hgmj\zdz_mzk(GG*Dgk]h`Lzhgf\(;m_mkl]L]eq(Dmd]k>]k)
[`]fYmp(\zhmlz(@Ynj]_j]^^a]j\mljaZmfYd\]dYAjmq{j](]l
dìYml]mj\][]kezegaj]k*
G*Q]]cimakìaflzj]kkYalnan]e]flYmpY^^Yaj]k\]dY
Ajmq{j](^allgmkd]k]^^gjlkhgkkaZd]khgmj[gf[ada]jd]k\]mp
hYjlak*
GG*N`gjaf]l<Yhkl]phgk{j]fld]k_ja]^k\]kaf\zh]f\Yflk
[gfkaklYflhjaf[ahYd]e]fl\Yfkd]khjzl]f\m]kafbmkla[]k[ge)
eak]kwdìz_Yj\\]Ha[gdYk>mnaddYj\(]ld]^Yalim]d]kaf\zh]f)
\YflkfìzlYa]flhYkj]hjzk]flzkYm[gealzzd][lgjYd*
?fl]je]klj{kjzk]jnzk(b]jzhgf\akYmp_ja]^kYddz_mzkã
\Yfkd]k]fk\]k\zlYadkzfgf[zk[a)\]kkmk(]fjzkmezim]G)
>mnaddYj\]lk]khYjlakYfk\]nYa]flYlljaZm]jw[]dma)[ad]^Yal\]&
dì]p[dmkagf\gflgfd]\akYalna[lae]7imì]f[]ima[gf[]jf]dY
[gehgkalagf\m[gealzzd][lgjYd(]dd]jzkmdlYal\m[`gapdaZj]
\ìmf]Ykk]eZdz]jz_mda{j]e]fl[gfngimz]7imìYmkmjhdmkGG*
BmZ]jlN`gjaf]lJa]jj]Gmkq(imaYdgjkk]jYhhjg[`Ya]fl\]
hdmk]fhdmk\mhYjlaaf\zh]f\Yfl(YnYa]flj]^mkz\ì]flj]j\Yfk
d]fgmn]Ym[gealz7imì]f^af(\Yfkdì]khgaj\]^Yaj][]kk]jd]k
\anakagfk]paklYfl]k(d]keg\zjzkzlYa]fl\akhgkzkw^Yaj]d]k
[gf[]kkagfkzimalYZd]kimak]jYa]flhjghgkz]k*
If\ak[mlYdgf_l]ehk*G*<Yhkl(`gee]lj{keafmla]mp
R
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]pa_]Yal Z]Ym[gmh \ì]phda[Ylagfk w hjghgk \] ^mladalzk ]l( imga)
im] afl]dda_]fl( f] ^YakYal hYk hj]mn] \] h]jkha[Y[alz \Yfk d]k 
Y^^Yaj]k hgdalaim]k* G]k [gdd{_m]k fìYbgml{j]fl im] h]m \] [`g)
k]k w egf ]phgkz( k] \z[dYjYfl \ìY[[gj\ kmj [] im] bìYnYak 
\al*
; ea\a( ja]f fìzlYal ^Yal7 [ì]kl w h]af] ka gf [gfk]jnYal 
dì]khgaj \ìmf] ]fl]fl]* Of k] kzhYjY hgmj \~f]j ]l gf k] j])
ljgmnY Ym e|e] dg[Yd w \]mp `]mj]k* G* Q]]c( ]f hj]fYfl 
mf] lYkk] \] [Y^z Yn][ G* Lzhgf\ ]l d]k af\zh]f\Yflk( YnYal 
mf h]m z[dYaj[a d]k a\z]k \] G* d] [mjz <Yhkl7 []dma)[a hYjml 
\Yfk dY [gf^zj]f[] \] dìYhj{k)ea\a( ea]mp \akhgkz w Y\e]llj] 
\]k hjghgkalagfk \] [gf[adaYlagf*
If [gfnafl ]f^af \] [] ima kmal( kgmk jzk]jn] \] jYla^a)
[Ylagf \]k af\zh]f\Yflk 6
ä F]k \]mp [Yf\a\Ylk( GG* AdYkkgf ]l >mnaddYj\ \z[dY)
j]fl k] j]laj]j \] dìzd][lagf ]l j]^mk]j lgml] [Yf\a\Ylmj] Y[lm]dd] 
]l []dY \Yfk dìaflzj|l \] dY hYap ]l \] dìmfagf \m hYjla [gfk]j)
nYl]mj*
ä F] [gealz zd][lgjYd( zlYZda hYj dY jzmfagf \m /, eYa( 
k]jY [gehdzlz hYj dìY\bgf[lagf \ìmf fgeZj] \] e]eZj]k km^)
^akYfl hgmj im] d] [gealz kgal [gehgkz \ìmf fgeZj] aehYaj 
\] e]eZj]k 7 dY eYbgjalz YZkgdm] k]jY hjak] \Yfk d]k e]e)
Zj]k \m [gealz ]paklYfl( ]l dìYmlj] egalaz hjzk]flz] hYj GG* 
N`gjaf( =mjjYl ]l d]mjk Y\`zj]flk*
ä Ngml]k d]k im]klagfk YqYfl ljYal Ymp aflzj|lk hgdalaim]k 
]l zd][lgjYmp \m \aklja[l k]jgfl ljYalz]k hYj [] [gealz( ]l ljYf)
[`z]k hYj dY eYbgjalz YZkgdm] \]k e]eZj]k hjzk]flk 7 d] hjz)
ka\]fl f] ngl]jY imì]f [Yk \] hYjlY_] \]k ngap* F]k kzYf[]k 
\m [gealz( hgmj |lj] nYdYZd]k( \]njgfl jzmfaj dY hjzk]f[] \] 
dY eYbgjalz YZkgdm] \]k e]eZj]k \m [gealz* ã
F]k \zdz_mzk \]k af\zh]f\Yflk l]fYa]fl hYjla[mda{j]e]fl 
w ^Yaj] kgjlaj \m [gealz GG* Idana]j A]afgr( <dYf[( hjz^]l( ]l 
Fgmak =geZYr( k][jzlYaj] \] hjz^][lmj]* >] d]mj [Ålz( d]k eg)
\zjzk ngmdYa]fl ]f ]p[dmj] >mnaddYj\* If zlYal w h]m hj{k 
\ìY[[gj\ kmj []k \]mp hgaflk*
If k] eal Ymkka \ìY[[gj\ kmj dY ^gjemd] \] j]fgf[aYlagf 
kmanYfl] ima \]nYal lgml]^gak |lj] kgmeak] w dìYhhjgZYlagf( ]l 
w dY ka_fYlmj] \] [`Y[mf \]k \]mp [Yf\a\Ylk [gfk]jnYl]mjk 6
äH]ngmdYfldYakk]jkmZkakl]jYm[mf\gml]kmjd]mjkaf)
l]flagfk(]l\Yfkd]Zml\ìznal]jmf\gmZd]k[jmlafhgmjdìz)
d][lagf\ìmf\zhmlz\Yfkd]\aklja[l\]dYAjmq{j](d]kkgmk)
ka_fzk\z[dYj]flimìadkj]fgf[]flwd]mj[Yf\a\Ylmj]]lj]^mk])
jgfldìY[[]hlYlagf\meYf\Yl\]\zhmlzhgmjd][YkgÇ(eYd)
_jzd]mj\zkakl]e]fl(adkgZla]f\jYa]flmf]eYbgjalz\YfkdY
nglYlagfimanYYngajda]m*ã
F]keg\zjzkf]hjzl]f\Ya]flhYk(Ymj]kl]]p[dmj]af\z^afa)
e]fl>mnaddYj\\]dY\zhmlYlagf7eYakadkngmdYa]fld]jYhh]d]jw
k]k\]ngajk(]ldma^Yaj]k]flajim]dìYm\Y[]]ldìaflja_m]f]\ga)
n]flhYkhjznYdgajkmj\]kegla^k\ì`gff]mj]l\][gfn]fYf[]k7
FY[gf^zj]f[]kmhhgkYalim]d]k\]mp[Yf\a\Ylkk]\zkakl])
jYa]fl(]lim]dìzd][lagfk]jYaldaZj]*>Yfk[][Ykdì]fl]fl]YnYal
da]m7eYak]f[Yk\]ZYddgllY_]adfìqYnYalja]f\]^Yal*
F]k\zdz_mzk\]kaf\zh]f\Yflkkgmeaj]fl[]hjgb]l\]
ljYfkY[lagfwmf]jzmfagf\]d]mjkhYjlakYfkimadìY[[]hl{j]fl
kgmkdYjzk]jn]]phj]kk]imì]f[Yk\]ZYddgllY_]dY[Yf\a\Ylmj]
>mnaddYj\k]jYaleYafl]fm]*
Pga[a]fim]dkl]je]kkì]phjaeYal(w[]kmb]l(G*BmZ]jl
N`gjaf\Yfkmf]d]llj]Y\j]kkz]wG*Q]]c6
ä;[]k[gf\alagfk(lgmlYzlzY[[]hlzwdìmfYfaealz7Ydd]j
ähdmkdgaf(\aj]wfgkYeak(hYj]p]ehd](im]d]ZYddgllY_]
äfìYmjYalhYkda]m([ìzlYallgml^Yaj]eYfim]j*
äPgadwhgmjdYjzmfagf]dd])e|e](eYakdYhdmk_jYf\]\a^)
ädd[mdlzzlYal\ìgZl]fajdìYkk]flae]fl\]fglj][Yf\a\Yl*=]h]f)
ä\Yfl(G*>mnaddYj\YY\`zjzYmpjzkgdmlagfk[a)\]kkmkYn][dY
äjzk]jn]OXMK]NOLKVVY^^KQO%>]eYf\]j\YnYflY_]wG*>mnad)
ädYj\(gZl]faj\]dmamf]\z[dYjYlagfhjzYdYZd]\]j]fgf[aYlagf(
ä]f[Yk\]fgeafYlagfbìYngm]im][]dYhYkk]e]k^gj[]k*ã
IfngalhYj[]hYkkY_][geZa]f>mnaddYj\\zkajYal|lj]zdm(
]l[geZa]fadzlYalh]m\akhgkzw[z\]j[]ima^dYllYalkgfYegmj)
hjghj]hgmje]llj]mfl]je]YmpeYd`]mj]mk]k\anakagfkima(
]f_jYf\]hYjla](YnYa]flkmj_aw[Ymk]\]dma*
G*AdYkkgf(Ym[gfljYaj](\Yfkdìaflzj|l\]dY[gf[adaYlagf(
zlYallgml\akhgkzw^Yaj]YZkljY[lagf[gehd{l]\][]imad][gf)
[]jfYal*
J]f\Yflim]G*Q]]cljYnYaddYalYn][Yj\]mjwjzlYZdajdì]f)
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l]fl](d]bgmjfYddY:SLO\^h^YakYal\]kgfea]mphgmjdì]eh|[`]j(
]l]p[al]jd]k[algq]fkd]kmfk[gflj]d]kYmlj]k*>Yfkkgffmezjg
\m-,bmadd]l(gfdakYal6
äCdfgmkYjjan]\]dYAjmq{j]mf]zljYf_]fgmn]dd]7eYak
dYkgmj[]\gfl]dd]zeYf]f]fgmkh]je]lhgafl\]dY[gfka\z)
j]j[gee]kYfk^gf\]e]fl*Iffgmkz[jal\gf[(im]kafgfd]
MK_M_]#\megafk\]ke]eZj]kaf^dm]flk\mMK_M_][jga]flYngaj
ljgmnzmf]fgmn]dd]ä[geZafYakgfã*=]kG]kka]mjk(ima[gee]
d]j]fYj\\]FY@gflYaf](gflhdmk\ìmflgmj\Yfkd]mjkY[(hjg)
hgk]fl\ìYZYf\gff]jd]k\]mp[Yf\a\Ylmj]k]fhjzk]f[](]l\]
e]llj]lgmld]egf\]\ìY[[gj\]fhYljgffYflmf][Yf\a\Ylmj]
f]mlj]*ã
F]bgmjfYd\akYal]fkmal]äimìgfYnYal\zbwhjzk]flzdY[Yf)
\a\Ylmj]\]G*AdYkkgf[gee]mf][Yf\a\Ylmj]f]mlj]7eYakim]
dY[Yf\a\Ylmj]f]mlj]fìYnYalhYkzlzf]mlj]\mlgml7im]dY[Yf)
\a\Ylmj]ima\]nYallgml[gf[ada]jYnYal]mhgmjjzkmdlYl\ìY[[]f)
lm]j]f[gj]dY\anakagf*?lgfkìYhhj|l](äYbgmlYal)]dd](wj]^Yaj]
dYe|e]l]flYlan]Yn][mfYmlj]`gee]f]mlj];imgak]jnajYal
\gf[dì]phzja]f[]kagfezhjakYalk]kjm\]kd]ygfk*ã
?lhdmkdgaf(d]bgmjfYd\akYal6äHgmk[gehj]fgfkim]d]
MK_M_][`]j[`]\]k[geZafYakgfkima\gan]fldmahjg^al]j]lf]
h]mn]flim]lgmjf]jYm\zljae]fl\]k]kY\n]jkYaj]k****?fY[)
[]hlYflkY[geZafYakgf(d]k[gfk]jnYl]mjkaf\zh]f\Yflkbgm])
jYa]flmfjÅd]\]\mh]k7adkìYa\]jYa]flw^Yaj]d]ljageh`]\m
MK_M_]%
äF]k[gfk]jnYl]mjkf]h]mn]flj]fa]jw[]hgafld]mjhjg)
_jYee]*F]mjZml]kl\]eYafl]faj\YfkdYAjmq{j]dYkaf[zjalz
\mkqkl{e]\zeg[jYlaim]]lj]hjzk]flYla^*Cdkf]n]md]flhYk\]
dY\geafYlagf\ìmf\]khgl]Ymh]lalha]\*Fì]p[dmkagf\]G*>m)
naddYj\\]dYj]hjzk]flYlagf]kldìémnj]\ìmf]`Yaf]h]jkgff]dd]7
d]k[gfk]jnYl]mjkaf\zh]f\Yflk(kìadkkY[ja^aYa]flG*>mnaddYj\(
k]jnajYa]fl[]ll]`Yaf]Ym\zljae]fl\]kaflzj|lkhmZda[k7adk[gf)
kY[j]jYa]fl[]\]khglake]h]jkgff]dima^Ymkk]d]kafklalmlagfk
jzhmZda[Yaf]k\YfkdYAjmq{j]*
äKm][]mpimagfl[jzzdY[Yf\a\Ylmj]\]G*AdYkkgf]f
ljY^aim]fl([ì]kld]mjY^^Yaj]*Cdkf]dìgflhYkngmdm]hgmj]dd])
e|e](eYakhgmjdìmkY_]imìadk]fYll]f\]fl*KmìYmbgmj\ì`ma(
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[jgqYflljgmn]jmfe]add]mjafkljme]fl(adkb]ll]fl[]dma)dwYm
j]Zml([ì]klljgh\YfkdYdg_aim]\]k[`gk]khgmjim]fgmk]f
kgqgfkkmjhjak*F]MK_M_]fìYhYkhdmk\ìz_Yj\hgmjd]k[Yf\a)
\Ylkim]hgmjd]kzd][l]mjk*GYakd]kzd][l]mjkaf\zh]f\Yflkf]
kYmjYa]fld]kmanj]\Yfk[]ll]nga]Yfla\zeg[jYlaim]*Cdkj]fa])
jYa]fld]mjhjg_jYee](adkk]lm]jYa]flhgdalaim]e]fl]legjYd])
e]fl*
äF]MK_M_]^YalYn][dYdga[]imìad^YalYn][dYngdgflzhg)
hmdYaj]6adkì]fbgm]****ã
F]e|e]fmezjg\]dY:SLO\^h[gfl]fYaldY[gjj]khgf\Yf[]
kmanYfl](\ìYhj{kdYim]dd]d][gealzdaZzjYd[gfk]jnYl]mj(Ymda]m
\][`]j[`]j\]k[geZafYakgfkhgmjYjjan]jYmf]]fl]fl](jzhgf)
\YalhYjmfj]^mk[Ylz_gjaim]6
ä;qYfl]mdìg[[Ykagf(\Yfkmf][gmjk]im]b]na]fk\]^Yaj]
\YfkdYAjmq{j](\]eìaf^gje]j\]kY_akk]e]flkzd][lgjYmp\m
MK_M_]#bìYhhj]f\kim][]kG]kka]mjkf]hjzl]f\]flhYkj]f\j]
d]kYje]k*Ofe]eZj]\mhYjla[gfk]jnYl]mjaf\zh]f\YflYnYal
^YaldgqYd]e]fld]khj]ea]jkhYkhgmjYe]f]jmfWYN_] `S`OXNS
]flj]d]k\]mp^jY[lagfk]lhjghgkz\Yfk[]Zmlmfhjgb]l\ìYj)
jYf_]e]flima\zegfljYalwdìzna\]f[]k]kafl]flagfk[gf[adaYf)
l]k*F]MK_M_]Yj]^mkz[Ylz_gjaim]e]flk]kYnYf[]k(eYd_jzdY
hYjl\mdagfimadmazlYal^Yal]*
ä?fkmal]\][]ll]^af\]fgfj][]ngaj(mf]Ykk]eZdz]fge)
Zj]mk]\][gfk]jnYl]mjkaf\zh]f\Yflkkì]kljzmfa]b]m\ahYkkzw
<mdd]7d][lmj]Yzlz\gffz]\]kljY[lYlagfkimaYnYa]fl]mda]m]l
\]dYjzhgfk]\mMK_M_]%FìYkk]eZdz]Yhj{kYngaj[gfklYlz[]j])
^mk(Yjzkgdm\ìYdd]j\]dìYnYfl*Of[gealz_zfzjYd([gehgkz\]
j]hjzk]flYflk\]lgml]kd]k[geemf]k(Yzlz[gfklalmzkzYf[]l])
fYfl]Yn][mf[gealz\aja_]Yfl([`Yj_z\]kgml]fajdY[Yf\a\Y)
lmj]\]G*>mnaddYj\\]nYfld]khghmdYlagfk*ã
>Yfkkgffmezjg\md]f\]eYaf(Cdbmadd]l(dY:SLO\^hZYl)
lYal]fj]ljYal]]l[gflj]\akYal[]imì]dd]YnYalYffgf[zdYn]add]*
?dd]\akYal6äFìYjla[d]im]fgmkYngfkhmZdaz`a]jkmjd]k[jmlaf
\]ZYddgllY_]\YfkdYAjmq{j]zlYalz[jalkmj\]kj]fk]a_f]e]flk
]pY[lkYm^gf\(eYakima[gfl]fYa]flim]dim]kaf]pY[lalm\]k\]
\zlYadk(afznalYZd]k\Yfk[]k[aj[gfklYf[]k*
äJYj]p]ehd](dYhj]ea{j]a\z]\]dY[geZafYakgfYhhYj)
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la]flw\]mph]jkgff]kzljYf_{j]kYmMK_M_]%GYak[]dYf][`Yf_]
ja]fwfglj]ghafagfim][]ll][geZafYakgff]h]mlhjg^al]jimìYm
MK_M_]#lYf\akimì]dd]]kl]fghhgkalagfYn][d]hjg_jYee]\z)
eg[jYlaim]\]kaf\zh]f\Yflk*
ä=ì]klhgmj[]dYim]d]MK_M_]kì]kl]ehj]kkz\]k]jYdda]j
wmf][geZafYakgfgÇadYnYallgmlw_Y_f]j([ì]kld]egla^Ymkka
imaY^Yal[jgaj]im]dìafalaYlan]zlYaln]fm]\]dma*ã
?mhmZdaYflim]d]MK_M_]gm\]ke]eZj]kaf^dm]flk\m
MK_M_]YZYf\gffYa]fldY[Yf\a\Ylmj]\]G*AdYkkgf(]lhjghg)
kYa]flmf]fgmn]dd][Yf\a\Ylmj]f]mlj](dYjz\Y[lagf\]dY:SLO\^h
af\makYal)]dd]k[a]ee]flk]kd][l]mjk]f]jj]mj(gmzlYal)]dd]af)
\mal]]f]jj]mjhYjkgf[gjj]khgf\Yfl([ì]kl[]im]b]fì]flj])
hj]f\jYahYk\ìzdm[a\]j*GYak[]imìadaehgjl]\]^Yaj]j]kkgjlaj(
[ì]kldY^Ymkk]lz\]dìYkk]jlagf]l\]k[gfkzim]f[]kim]d]bgmj)
fYd]flaj]*FìYml]mj\]dYhjghgkalagfYlljaZmz]YmMK_M_]fì]kl
Ymlj]im]G*d][gfk]add]j\ì?lYl(FgmakQ]]c(h]ml)|lj]\ìY[[gj\
Yn][G*BmZ]jlN`gjaf(d][`]^\]kaf\zh]f\Yflk*KmYflYm[g)
ealz[gfk]jnYl]mj(gmkadìgfn]mldaZzjYd)[gfk]jnYl]mj(hgmjd]
ea]mp\zka_f]j(adzlYaldgaf\]^Yaj][]ll]hjghgkalagf([Yjadhjz)
ngqYal^gjlZa]fim]kamf]Ymlj][Yf\a\Ylmj]im][]dd]\]G*AdYk)
kgfzlYalhjghgkz]]dd]\]nYal|lj]hjak]\Yfkd]kjYf_k\mhYjla
\alaf\zh]f\Yfl(imafìYnYalYdgjkYm_jYf\[gfk]ad\ìYmlj]j]hjz)
k]flYflim]G*;dh`gfk]N`zjYmdYr=ì]klhYj[]egla^]lY^af
im]MO ZK\^S XO Z_^ ZK] PKS\O N _XO MYXMO]]SYX _XO `SM^YS\O(
im]d][gealzlgml]fla]j\ìYZgj\(]lkhz[aYd]e]fld]ke]eZj]k
\m[gealzYmpim]dkdY:SLO\^h^YakYalYddmkagf(f]ngmdYa]flhgafl
\ìYmlj][Yf\a\Ylmj]*
FìYZYf\gf\]dY[Yf\a\Ylmj]\]G*AdYkkgfzlYal(wmfYmlj]
hgafl\]nm](mf]^Yml]hgdalaim]\]dYhYjl\]keg\zjzk7[Yj[]ll]
[Yf\a\Ylmj]YnYalhdmk\][`Yf[]kim][]dd]\]>mnaddYj\(d]im]d
fìzlYalhYk]f[gj]jz`YZadalzYmpq]mp\ìmf_jYf\fgeZj]\][a)
lgq]fk(]lkìzlYalljgmnz(d]-3bmaf(\]-22ngap]fYjja{j]\]G*
AdYkkgf*=]dl][Yf\a\Ylmj]hgmnYalhdmlÅlYmkkajYdda]j\]kngap
jY\a[Yd]kim]dY[Yf\a\Ylmj]imYka_gmn]jf]e]flYd]\]>m)
naddYj\*
Cd]kl\{kdgjk\]lgml]zna\]f[]im]dY:SLO\^hf]hgmnYal
\aj]\]Zgff]^gaim]d]MK_M_]#]fhjghgkYflmf]hjzl]f\m]
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[Yf\a\Ylmj]f]mlj]([`]j[`Yalmf][geZafYakgf\gfladhmlhjg)
^al]jYm\zljae]fl\]k]kY\n]jkYaj]k*GYak]fdYfyYfl[]ll]fgm)
n]dd](dY:SLO\^hYnYalmf]g[[Ykagf\][jalaim]jd][gealzdaZzjYd)
[gfk]jnYl]mj(]l\]\zlY[`]jG*AdYkkgf\mhYjla\gfl[][gealz
zlYaldìgj_Yf]*Cd]klnjYaim]hdmklYj\dYeYbgjalz\m[gealzY(
[gee][gf[]kkagf(^Yal]wj]_j]l(Y[[]hlzdYhjghgkalagf\]G*
Q]]c(fgfgZklYfldìghhgkalagf\]im]dim]k)mfk\]k]ke]eZj]k
imaf]ngmdYa]flhgafl\ìY[[gj\w[]kmb]l*
GYakd]\z^Yml\]Zgff]^ga\]dY:SLO\^h^jYhh]]f[gj]\Y)
nYflY_]imYf\]dd]Y[[mk]d]kdaZzjYmp)[gfk]jnYl]mjk\]^Yaj]\m
\]khglake](]l\]^Ymkk]jd]kafklalmlagfk\zeg[jYlaim]k\YfkdY
Ajmq{j]*OfhYj]addYf_Y_]f]h]ml]f]^^]l|lj]kaf[{j](kapk])
eYaf]kYhj{kim]d][gealzdaZzjYd)[gfk]jnYl]mjYnYalzlzfgeez(
]ldY[Yf\a\Ylmj]\]G*AdYkkgfhjg[dYez]wmf]z[jYkYfl]eYbgjalz
\Yfkmf]Ykk]eZdz]\][algq]fk\]k\]mphYjlak([gfngimz]hYj
\]k`gee]k\][`Y[mf\][]khYjlak(\Yfkmf]Ykk]eZdz]gÇ
[`Y[mfYnYalhmdaZj]e]fl]phgk]jk]kghafagfk(]l[`]j[`]jw
d]k^Yaj]hjznYdgaj*HzYfegafk(_jx[]wdìYhhma\m[d]j_zkmjlgml(
d]hYjla\]dY:SLO\^h^YakYal[`Yim]bgmj\]khjg_j{k*
F]-0bmadd]l(>mnaddYj\(eYf\zw@jaZgmj_hYjG*d][gf)
k]add]j\ì?lYlN`zjYmdYrkìqj]f\al]le]ljYfkeald]-1(dY\z[dY)
jYlagf[a)Yhj{kim]b][gha]l]plm]dd]e]fl6
äF]kgmkka_fz\z[dYj]jYla^a]jd]\zkakl]e]flimìadY\gffz
ä`a]j]flj]d]keYafk\]G*N`zjYmdYr([gfk]add]j\ì?lYl\]kY
äfgeafYlagfhgmjd][YkgÇd]k[jmlaf\]ZYddgllY_]\m..bmadd]l
ädmak]jYal^YngjYZd]7wdY\]eYf\]\]kafalaYl]mjk\]dYhYap(]l
ä]fnm]\]^Yaj][]kk]jd]k\akk]fkagfkima\z[`aj]fld]hYjla[gf)
llk]jnYl]mj\YfkdYAjmq{j]*=]ll]\z[dYjYlagf]kl\gffz]wdY
äkmal]\ìmf]Ykk]eZdz]imaYngmdm\gff]j\jgalYmpjzk]jn]k
ä^Yal]k\YfkdY\z[dYjYlagfimìadY\gffz]wG*N`zjYmdYr]lYmp
ä\z[akagfk\]dYim]dd]adY\z[dYjzk]kgme]llj]*
ä<mdd](d]-1bmadd]l-433*
8!/TUIKKAQD!
F]e|e]bgmj(G*Q]]ce]lzdz_jYh`aYalim](hYj\]keg)
la^k\]dz_Ydalz(d][gfk]ad\ì?lYleYafl]fYald]k[jmlaf\]ZYddgl)
lY_]*Cde]^YakYal]fe|e]l]ehk[gffY~lj]d]jzkmdlYl\]dì]f)
lj]la]f\]>mnaddYj\Yn][G*N`zjYmdYr]f[]kl]je]k6ä>*[gf)
8
è05,è
k]flwj]^mk]jeYf\Yl]f[Yk\]fgeafYlagfkak]kYeakkgfl
\ìY[[gj\*ã
>]kafklYf[]kYnYa]flYmkkazlz^Yal]k(\Yfkd]k]fk\]G*
N`zjYmdYr(hYj\ìYmlj]kYeak\]>mnaddYj\(GG*EY]k]j(\zhmlz(
C_fY[]?kk]anY(]lGgff]q)GY[`]j]d*
G*AdYkkgfka_fYkYfkjzk]jn]dY\z[dYjYlagf\]j]fgf[aYlagf
imadma^mlhjzk]flz]*
G*Q]]c(kYfkk]dYakk]j\z[gmjY_]jhYjd]kgZklY[d]kim]
dmakmk[alYaldYZgff]hj]kk](]l[]mpimak]ljgmnYa]fleYdw
dìYak]\Yfkmf]Ylegkh`{j]ljYfimadd]([gflafmYalk]k\zeYj[`]k
hgmjgZl]fajmf]]fl]fl]*
F]-,bmadd]l(adz[janYalwdY:SLO\^hdYd]llj][a)Yhj{k6
ä@jaZgmj_(-,bmadd]l-433*
;dYjz\Y[lagf\]dY:SLO\^h(
Ggfka]mjd]jz\Y[l]mj(
D]f]hmakeì]eh|[`]j\]n]fajj]d]n]jd]kaf]pY[lalm\]k]l
d]kaehmlYlagfk^Ymkk]k]leYdn]addYfl]k\]nglj]Yjla[d]\ì`a]j
aflalmdzd]k[jmlaf\]ZYddgllY_]\YfkdYAjmq{j]*D][jgak|lj]
gZda_z\]d]^Yaj](hYj[]imìYqYfl]mdì`gff]mj\]hjzka\]j(`a]j(
mf][gf^zj]f[][gehgkz]\ì`gee]k\]k\]mp^jY[lagfk\mhYjla
[gfk]jnYl]mjima\anak]dYAjmq{j]]limak]jzmfakk]fl\Yfkd]
Zml\]j][`]j[`]jd]kegq]fk\]jzlYZdajdYhYap]ldY[gf[gj\](
b]hmakhYjd]j]f[gffYakkYf[]\][Ymk]*
=gfljYaj]e]flwngkYkk]jlagfk(dYnzjalz]klim]dì`gff]mj
\]k\zeYj[`]kimagflzlz^Yal]k\Yfkd]Zml\]jzlYZdajdì]fl]fl]
f]j]na]flhYkw[]mpim]ngmkYllYim]rkgmkd]fge\]MK_M_]%
=]l`gff]mjj]na]flwim]dim]k`gee]k\mhYjlaaf\zh]f\Yfl(
ima_zeakkYa]fl\]ngaj[]imak]hYkkYal7[ì]kl]f]^^]lmfnzja)
lYZd]`gff]mjhgmj]mp\ìYngaj[`]j[`zdY[gf[adaYlagf*
=]imìadqY\]njYaYmkka([ì]klim][]kgmn]jlmj]kgflzlz
Za]fj]ym]kYmkkahYj[]mpYmpim]dk]dd]kkìY\j]kkYa]fl*KmYflw
dYhjghgkalagf\gflngmkhYjd]r\Yfknglj]Yjla[d](]dd]fìzeYf]
hYk\m[gealzzd][lgjYd\]dYAjmq{j](]dd]Yzlz^gjemdz]hYj
\]kh]jkgffY_]klj{kj]kh][lYZd]k]llj{kj]kh][lzkimak]ljgm)
n]fl\Yfkd][YehghhgkzYm[gealzzd][lgjYd*Pgmk|l]k\gf[
\Yfkdì]jj]mjimYf\ngmkY^^aje]rim]dYhjghgkalagf\]jzlYZdaj
dY[gf[gj\]hYjd]\zkakl]e]fl\]k\]mp[Yf\a\Ylk]fhjzk]f[]
na]fl\][]mpim]ngmkYhh]da]rd]MK_M_]$#lgml]kd]k\z\m[lagfk
im]ngmklaj]r\][]khjzeakk]kfìgfl\gf[hdmkYm[mf]jYakgf
\ì|lj]]lf]h]mn]flhdmkYngaj\ìYmlj]]^^]lim]\]j]f\j]Z]Ym)
[gmhhdmk\a^^a[ad]d]jYhhjg[`]e]flka\zkajYZd]\ì`gee]k`gfg)
jYZd]kimaf]\]njYa]flhYk|lj]\]kY\n]jkYaj]k*PgmkYn]r\Yfk
[]lYjla[d]]md]lgjl\ìYllYim]jkYfkegla^(kmj\]kj]fk]a_f]e]flk
]jjgffzk(\]k`gee]kimagflegfljzmfnzaalYZd]\zkaj\ìYjjan]j
wmfY[[gj\(fgfhgaflhYj[Yd[md(eYakhYjYegmj\mhYqk*
;_jz]r(Ggfka]mjd]jz\Y[l]mj(dìYkkmjYf[]\]eY[gfka\z)
jYlagf*
FgmakQ][c)L]qfgd\*ã
G*Q]]cz[janYald]llj]kkmjd]llj]kwG*BmZ]jlN`gjaf(
Yafkaimìwega]l[gjj]khgf\Yal]fe|e]l]ehkYn][GG*Idana]j
A]afgr]ld][mjz<Yhkl*
=]\]jfa]jnafle|e][`]rega(Y[[gehY_fz\]G*GY_faf(
[mjz\ì?[`Yjd]fk(d]kYe]\a-0bmadd]l(n]jk-,`]mj]k\mkgaj(
Ymege]flgÇbìYddYake]e]llj]Ymdal*Of]h]jkgff]\]dYeYa)
kgf(]fl]f\Yfl\mZjmal(w[]ll]`]mj]YnYf[z](hj|lYdìgj]add](]l
]fl]f\al\aklaf[l]e]flG*<Yhkl(dìmf\]k[`]^k\mhYjlaaf\zh]f)
\Yfl(\aj]wG*GY_faf6ä<Y_] VO] WOXYX] MYWWO NO] WY_^YX]%ã
=]fìzlYalhYk^dYll]mjhgmj[]mpimak]\z[gjYa]fl\mlalj]\ìaf)
\zh]f\Yflk*
Ofh]mkmjhjak\]dYnakal]\][]kG]kka]mjk(whYj]add]
`]mj](b]d]kj]ymkfzYfegafk*CdkìY_akkYal\]kYngajkadì]fl]fl]
hgmnYal|lj][gfka\zjz][gee][]jlYaf](]lkamf]jzmfagf\]
d]mjkhYjlakYfk([gfngimz]kmjd]kmjd]f\]eYaf(\aeYf[`]-2
bmadd]l(\]nYal|lj][gflj]eYf\z]gmfgf*
H]hgmnYfljzhgf\j]kmjd][`Yehw[]ll]im]klagf(b]^ak
gZk]jn]jw[]kG]kka]mjkim]b]f]hgmnYakja]f\aj]\]hgka)
la^7eYakb]hjgeakwG*<Yhkl\]dma\gff]j(]f[]ima[gf[]j)
fYald]hYjlaeg\zjz(mf]jzhgfk]d]d]f\]eYafeYlaf*Mmj[]ad
e]hjaY\ìYdd]j[`]rdmad]d]f\]eYaf(w2`]mj]k\meYlaf*
F]-1bmadd]l(wdì`]mj]af\aimz](b]kgffYakYmhj]kZql{j]\]
LaYr*D]^mkafljg\mal\YfkdY[`YeZj]\]G*d][mjz(]l[gee]
eYjzhgfk]]phjaeYaldì]khgaj\ìYjjan]jwdì]fl]fl](G*<Yhkle]
\alim](\Yfk[][Yk(adk]n]jjYalhjgZYZd]e]flgZda_z\ì]fngq]j
mf]phj{kwJgfl)dY)Padd]7hmakadYbgmlY6äKmae]hYa]jYd]k
R
-5.
Fìaeeaplagf\m
[d]j_z\YfkdYdmll]*
-5bmadd]l-433*
^jYak:ãPgqYflim]G*<YhklkìzlYaldYf[z\YfkdìY_alYlagfhgda)
laim]kYfk]fhjzngajd]k[gfkzim]f[]k(b]d]lajYa\ìafimazlm\](
]fdma\akYfl6äGga(Ggfka]mjd][mjzãFì]fnga\]dì]phj{k
fì]ml[]h]f\YflhYkda]m(d][gjj]khgf\Yfl\]G*<YhklYqYflhm
|lj]Ynakz\ìmf]Ymlj]eYfa{j]*
PgqYfldY^x[`]mk]aehj]kkagfim]hjg\makYalkmjmf]hYj)
la]\]dYhghmdYlagfdìaeeaplagf\m[d]j_z(\megafk\ìmf]hYjla]
\]k]ke]eZj]k(\Yfkfgkdmll]khgdalaim]k(bì]f^akdìgZk]jnYlagf
wG*Q]]c(dmaz[janYflw[]kmb]l(wdY\Yl]\m-3bmadd]l*G*
Q]]c(hYjmf]d]llj]\m-4(e]jzhgf\al[]imakmal6
äD]kmakYmkka[gehd{l]e]fl\ìY[[gj\Yn][ngmk]m[]ima
[gf[]jf]dìY[lagf\aj][l]\m[d]j_z\Yfkd]kdmll]kzd][lgjYd]k*
Dì]fYa\zbwhYjdzwGgfk]a_f]mj]ladkìYhhj|l]w]fngq]jYm
[d]j_z\]kafkljm[lagfklj{khjz[ak]kw[]lz_Yj\*D]e]h]je]lk
\]dma]fngq]jmf][gha]\mhYkkY_]\]nglj]d]llj]\zh]a_fYfl
d]k]^^]lk^x[`]mpimak]^gflk]flajwdYkmal]\]dY\]jfa{j]
dmll]*ã
F][gealzzd][lgjYddaZzjYd)[gfk]jnYl]mj(hjg[z\Yfl]flgml]
dgqYmlz(]l\Yfkd]Zml\ìzhYj_f]jYmp[algq]fkmf\zhdY[]e]fl
afmlad](]fkmal]\]dYj]fgf[aYlagf\]k\]mp[Yf\a\Ylk(]flj]d]k)
im]dk\]nYalYngajda]md]k[jmlaf\]ZYddgllY_](^apzkmjd]..bmad)
d]l(Y\j]kkYYmpzd][l]mjk[gfk]jnYl]mjk\m\aklja[l\]dYAjmq{j]
dìYnakkmanYfl6
ä;mpzd][l]mjk[gfk]jnYl]mjk\m\aklja[l\]dYAjmq{j]*
=`]jk=gf[algq]fk(
JYjYjj|lz\m2bmadd]l[gmjYfl(d][gfk]ad\ì?lYlY^apzYm..
\][]egakd]k[jmlaf\]ZYddgllY_]]flj]d]k\]mp[Yf\a\Ylkima(
wdYnglYlagf\m-3bmaf(gflgZl]fmd]hdmk\]km^^jY_]k*
FYhYjla[ahYlagfYmk[jmlafYqYfllgmbgmjkim]dim][`gk]
\ìYklj]a_fYflhgmjmf_jYf\fgeZj]\ìzd][l]mjk(nglj][gealzf]
h]mlngmkdYakk]ja_fgj]jim]d]k\]mp[Yf\a\Ylk(imadz_Yd]e]fl
j]kl]fl]fzd][lagf(GG*;m_mkl]AdYkkgf]lHa[gdYk>mnaddYj\(
gfl(dìmf]ldìYmlj]ka_fzmf]\z[dYjYlagf\]dYim]dd]adjzkmdl]
im]fgfk]md]e]fladkj]fgf[]flwd]mj[Yf\a\Ylmj](eYakimìadk
j]^mk]jgfle|e]d]eYf\Yl\]\zhmlz(hgmjd][YkgÇ(eYd_jz
d]mj\zkakl]e]fl(dìmfgmdìYmlj]k]jYalzdm*
?fngmk^YakYfl[gffY~lj][]ll]j]fgf[aYlagf(fgmkngmkj]f)
R
è-5/è
\gfkYmkkaYll]fla^kwdY[aj[gfklYf[]imìmf]fgmn]dd][gfng[Ylagf
\]kYkk]eZdz]kzd][lgjYd]k(\Yfkfglj]\aklja[l(\]njYlj{khjg)
[`Yaf]e]flYngajda]mhgmjhjg[z\]jYmj]ehdY[]e]fl\]G*
E]dd]j*
HgmkkYakakkgfk[]ll]g[[Ykagf([`]jk[gf[algq]fk(hgmj
ngmk]phjae]jfgkk]flae]flk\]kqehYl`a]]l\]\zngm])
e]fl*
<Ydd](d]-5bmadd]l-433*
;mfge\m[gealzzd][lgjYd(
D*DYim]l*ã
=]ll]hmZda[Ylagf]mlda]m]fkmal]\ì]fl]fl]]lYn][dìYkk]f)
lae]fl\]kaf\zh]f\Yflk*Pga[a[]im]eì]f\akYalG*Q]]c(\Yfk
mf]d]llj]\m.,bmadd]l(Yhj{keìYngaj]phjaezdYkYlak^Y[lagfimìad
zhjgmnYal\]ngajdYhYap^Yal]6
äDìYmjYak[jmimìad]ÉlzlzZgf\]\aj]mfegl\megla^ima
\z[a\]d]k\]mp[Yf\a\Ylkwk]j]laj]j\YfkdYhmZda[Ylagfim]
ngmkYn]r\z[a\z](]f\akYfl(hYj]p]ehd](im][]ll]\z[akagfY
zlzhjak]\Yfkd]Zml\]^Y[adal]jd]jzlYZdakk]e]fl\]dY[gf[gj\]*
=]lYnak]klmfh]mk][(]ladYmjYal^YddmYmkkamf]ka_fYlmj]\]
dYhYjla]Y\n]jk]hgmjeYjim]jim]lgmlYzlz^Yal\ìmf[geemf
Y[[gj\*ã
>Yfkmf]d]llj]\m..bmadd]l(G*Q]]ce]\gffYal(Ymkmb]l
\]dìYllalm\]\]kgf[gdd{_m](G*N`zjYmdYr(\YfkdYdmll]zd][lg)
jYd](\]k\zlYadkimaf]kgflhYkkYfkaflzj|l*F]k]phda[Ylagfk\]
G*Q]]c(kìadzlYalZa]fj]fk]a_fz(j][la^a]jYa]fld]kYkk]jlagfk\]
G*d]kqf\a[\]GYjk]fk[gf[]jfYfldY[gfng[Ylagf\]kzd][l]mjk
[gfk]jnYl]mjkwdYjzmfagfima\]nYalfgee]jd]k\zdz_mzk\]
[]ll][geemf]wdìYkk]eZdz]\m/,eYa*Pga[a[]im]eìz[janYal
G*Q]]c6
ä?f[]ima[gf[]jf]G*N`zjYmdYr(b]n]mpZa]fY\e]llj]
imìadfì]klhYkkqehYl`aim]wk]k[gdd{_m]k$d]kYmlj]k\zhmlzk\]G)
dYAjmq{j]%*GYakkadìgfn]mlim]dYhYapk]jzlYZdakk]kgda\])
e]fl(adf]^YmlhYk[gee]f[]jhYjhgk]j\]k]p[dmkagfk*D]hmak
\mj]kl]ngmk[]jla^a]jimìgfdmae]lkmjd]\gkhdmkimìad
fì]fezjal]--kì]klhjgfgf[zhgmj>mnaddYj\([]dY]klnjYa(eYak
adfìYhYkY_aYmlYflim]ngmkd]h]fk]r(]ladY[gfk]jnzh]f\Yfl
dYdmll]zd][lgjYd]mf]hgkalagflj{k[gjj][l]*Cd\gal]fhYjla[m)
-/
FìYllalm\]\]
N`zjYmdYr\Yfk
dYdmll]*
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da]j|lj][gehd{l]e]flZdYf[`a\][]imaYzlz^YalhYjd]k]e)
hdgqzk\]GYjk]fk*GYak(\ìmfYmlj][Ålz(gffìYhYkY_a\ìmf]
eYfa{j]lj{kdgqYd]nak)w)nak\ì]mp(]ld]kqf\a[\]GYjk]fkqY
eakmf]hYkkagfimafì]klhYkwYhhjgmn]j]lY\gffzkmjd]mj
[gehl]\]kj]fk]a_f]e]flkaf]pY[lk*
äCd]klnjYaim]=gjZgm\Y^Yal\]k[gmjk]kYn][d][`]nYd]l
d][`Yj\]dìzlYZdakk]e]fl(eYakaddìY^YalYn][dìYkk]flae]fl
\m\aj][l]mj(ima([gffYakkYfldìghafagf\]G*N`zjYmdYr(Y[jm
dma|lj]Y_jzYZd]]f\gffYflkgfYmlgjakYlagf*GYak\{kim]G*
N`zjYmdYrdìYYhhjak(adY\zkYhhjgmnz[]imaYnYal]mda]m(]fY
^Yal\]kj]hjg[`]klj{kna^kw=gjZgm\(]lYhjazG*d]\aj][l]mj
\]f]hdmklgdzj]jk]eZdYZd]kY_akk]e]flk(]ladY^Yal[gffY~lj]w
lgmld]h]jkgff]dim](kìadzlYaldaZj]\]ngl]j[gee]addì]fl]f)
\Yal(ad\]nYalkìYZkl]faj\]lgml]\zeYj[`]\]hjghY_Yf\]*=][a
]kllj{khgkala^*
äJmakim]b]hYjd]\]GYjk]fk(b]^Yakmf]Ymlj]j][la^a[Y)
lagf*IfYhjzl]f\mim]d]kqf\a[\]GYjk]fkfìYnYalhYk]mlgjl
\ì]p[dmj]mf[]jlYaffgeZj]\ìzd][l]mjk\]dìYkk]eZdz]hjzhYjY)
lgaj]\]dY[geemf]ima\]nYal\zka_f]j\]k\zdz_mzkw[]dd]\m
\aklja[l\m/,eYa*G*d]hjz^]le]\akYalim][]mpimak]hjzk]f)
lYa]fl[gee][gfk]jnYl]mjkwGYjk]fkzlYa]fl\]kjY\a[Ymp]l]f
hYjla[mda]jdYhdmhYjl\]k]ehdgqzk\]GYjk]fk(]lad]f\gffYal
[gee]hj]mn]im]hYkmf\ì]mpfìYnYalka_fzdY\]eYf\]\]j])
^]j]f\me&%
äDìYangmdmeìYkkmj]j\]dY[`gk](imgaim]b][gffYakk]
h]jkgff]dd]e]fl\]mp\]k]ehdgqzkimakgfllj{k[]jlYaf]e]fl
]laf\mZalYZd]e]fl[gfk]jnYl]mjk*Ij(nga[a[]imakì]klhYkkz*
G*d]kqf\a[fìYhjzk]flzYm[mf]dakl]Ymp]ehdgqzk\]dì`gkha[]
$ka[]fì]klwdìYmeÅfa]j]lwkgf\gea[ad]%faYmpgmnja]jk\]
dìY\eafakljYlagf*
äG*=gjZgm\Y]fngqzeYj\a-,[gmjYfl(Ymkqf\a[(mfaf)
^ajea]jhgmjd]kjz[dYe]j7d]kqf\a[Yjzhgf\mä[ì]klljghlYj\(
d]kdakl]kkgfl\zbw]phz\az]k*ã
äG*=gjZgm\kì]klhdmklYj\hjzk]flzwdYhjz^][lmj]]l
]dd]kgflzlzka_fz]khYj//zd][l]mjk*
í%;mkmb]l\]ljgakdgak^z\zjYd]kkgmeak]kw[]ll]zhgim]wdYng)
lYlagfhghmdYaj]*
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äFgjkim]G*d]hjz^]le]hYjdYal\][]dY(adfìYnYalhYk]f)
[gj]j]ymdY\]eYf\]\]=gjZgm\*
Cd]kl\gf[zna\]flim]G*d]kqf\a[\]GYjk]fk(kY[`Yfl
im]d]kgmnja]jk]l]ehdgqzk\]GYjk]fkf]hYjlY_]Ya]flhYkk]k
nm]k(d]kYl]fmkwdìz[Yjl]lYngmdmd]k^Yaj]hYkk]jhgmj\]k
jY\a[Ymp]ff]d]mjhjzk]flYflhYkd]kdakl]k\mj]^]j]f\me([]
imadmah]je]llYal\]\aj]kYfke]flaj(imìadkfìYnYa]flhYk
ka_fz*ã
HìYqYfl\ìYmlj]Zmlim][]dma\]^Yaj][gffY~lj]dY(nzjalz(
bìYaeakkgmkd]kq]mp\md][l]mjd]kYhhjz[aYlagfkimahjz[{\]fl
Ymkmb]l\]k^Yalkj]dYla^kYmpY_akk]e]flk\]G*d]kqf\a[\]
GYjk]fk(\YfkdY[gfng[Ylagf\]dìYkk]eZdz]hjzhYjYlgaj]w[]dd]
\m/,eYa(]lwaYj]dYlagfimìad]f\gff]\YfkkYjzhgfk]Ym4\S$
LY_\QOYS]%D]\gak[]h]f\Yfl[gf^aje]j[]im]bìYa\alYmkmb]l
\]dìghafagf\]kgmnja]jk]ehdgqzkwdì`gkha[]*D][al]khz[aYd])
e]flFgmakNaf_m]dq(jY\a[Ydhjgfgf[zimìgfngqYalkgmn]fl(bmk)
imìYdgjk(mf]hdme]jgm_]wkgf[`Yh]Ym*JdmklYj\(d]e|e]Fgmak
Naf_m]dq(ima]klj]kkgjlakkYfl\]dY[geemf]\]GYjk]fk(e]fY)
yYal\]j]fnga[]mp\]kgmnja]jkimaf]ngl]jYa]flhYkhgmjd]
[Yf\a\YlhYljgffzhYjdìY\eafakljYlagf\]dì`gkha[]*MYfkYhhjgm)
n]j]fla{j]e]fld]khjg[z\zk\mkqf\a[\]GYjk]fk(imìade]kgal
]f[gj]h]jeak\]\aj]im][]^gf[lagffYaj]\]nYalea]mp[gffY~)
lj]d]knzjalYZd]kghafagfk\]kj]kkgjlakkYflk\]kY[geemf]im]
d]kzljYf_]jkw[]dd])[a7im][]mpkmjlgmlimaf]dì`YZalYa]flim]
\]hmakh]m*Km]d]kqf\a[fìYalhYk]fnakY_zFgmakNaf_m]dq(]l
\ìYmlj]k\me|e]Y[YZal([gee][gfk]jnYl]mjk([]dYkì]phdaim](
]lb][jgakim]Za]f\]k`gee]kaehYjlaYmp`zkal]jgflwdmaaf)
^da_]jmfZdxe](hgmjfìYngajhYkkgdda[alz(gmYn][]ehj]kk])
e]fl^Y[adalz(\]dYhYjl\][]k[gfk]jnYl]mjk\][aj[gfklYf[]mf
ngl]gmmf]ka_fYlmj]]feYla{j]hgdalaim]*
;mj]kl](hgmjZa]fYhhjz[a]jdìghafagf\]k[algq]fk\]GYj)
k]fk(q[gehjakd]k//ka_fYlYaj]k\]dYdakl]hjzk]flz]wdYhjz)
^][lmj]hYjG*=gjZgm\(adfì]klh]ml)|lj]hYkafmlad]\]jYhh]d]j
a[aimìwmf]zhgim]Za]fjYhhjg[`z]\][]dd]k\gfladkìY_al(
[ì]kl)w)\aj]Ympzd][lagfk\m/\z[]eZj]a432(d]k[Yf\a\Ylk[gf)
k]jnYl]mjkimagflgZl]fmd]hdmk\]km^^jY_]kwGYjk]fk(fì]f
gfl]m(]fegq]ff](im]0/gm00(\]mp]fgfl]m01]lmf02(
F]k[jmlaf\]
ZYddglY_]*
..bmadd]l-433*
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lYf\akim]\]mpjY\a[Ymp]fgZl]fYa]fl0-]l\ìYmlj]kjY\a[Ymp
/1(/4]l/5*=]mpima(ea]mpim]ega([gffYakkYa]fldìghafagf
\Yfk[]ll][geemf]hgmjjgfl(hYj[]k[`a^^j]k(kYngaj(wh]mhj{k
[geZa]f\]njYak[gfk]jnYl]mjk[gfl]fYaldYdakl]hjzk]flz]hYj
G*=gjZgm\(Yafkaim]dYhjgl]klYlagfY\j]kkz]wdìYkk]eZdz]\m
/,eYa*
F]kbgmjkimahjz[z\{j]fl[]dma\mk[jmlaf\]ZYddgllY_](d]k
Yeak\]>mnaddYj\ljYnYadd{j]flwq^Yaj]Yjjan]jd]mjkhYjlakYfk*
F]khYjlakYfk\]G*AdYkkgf(bm_]Yfld]ngl]afmlad](f]^aj]flYm)
[mf]\zeYj[`](]ldYhdmhYjlkìYZklafj]fl*3.4zd][l]mjkhjaj]fl
hYjlYmngl]7adq]ml05Zadd]lkZdYf[kgmfmak*G*AdYkkgfjzm)
fal--.km^^jY_]k7>mnaddYj\123*=]\]jfa]jzlYalzdm7kgfYegmj)
hjghj]zlYalkYlak^Yal
F]k[geemf]kimadma\gff{j]fld]hdmk\]ngap^mj]flhjaf)
[ahYd]e]fl;dZ]mn](.2(fgfgZklYfld]kY^^ajeYlagfk[gfl]fm]k
\YfkdYd]llj]Y\j]kkz]\][]ll]dg[YdalzYm1R\YXS[_O_\#wdìz_Yj\
\]dY[Yf\a\Ylmj]\]G*AdYkkgf(d]im]dfìq]mlim]/ngap7;njq
.07?ff]q./7Ajmq{j]--37F]kkg[//7GYjk]fk007H]ajanm]
.37LaYr.27Mgj]fk.,7PYmdjmr117PaddYj\ngdYj\.-*
>mnaddYj\j]kh][lYdì]f_Y_]e]flimìadYnYalhjak(]l\z[dafY
kgfeYf\Yl*Cd]klhjgZYZd]im]kYfkdìYegmj)hjghj]]ldì]fl|l])
e]fl\][]h]jkgffY_](imaYnYal\]khYjlakYfkYm[gfk]ad\ì?lYl(
[]lafmlad]k[jmlaf\]ZYddgllY_]fìYmjYalhYk]mda]m*
Dì]pljYak[]imakmal(kmjdìghhgjlmfalz\][]k[jmlaf(\ìmf
Yjla[d]hmZdaz\Yfkd]1R\YXS[_O_\#wdY\Yl]\m.2bmadd]l6
äOf]hj]ea{j]^gakd][gfk]ad\ì?lYlYnYalhjakd]kY_]hYjla
\ìYbgmjf]jd]k[jmlaf\]ZYddgllY_](]fYhhj]fYflim]\]kl]flYla)
n]k\]jYhhjg[`]e]flzlYa]fl^Yal]k]flj]d]k\]mp^jY[lagfk\gfl
d]k[Yf\a\YlkzlYa]fl]fdmll]*O]Él^YddmYdd]jbmkimìYmZgml
\Yfk[]ll]nga]]lgZl]faj[]ima([jgqgfk)fgmk(]ÉlzlzhgkkaZd]
\]k\]mp[Yf\a\Ylk(mf\zkakl]e]fl^gje]d]lg^^a[a]d]flj]d]k
eYafk\m=gfk]ad\ì?lYl*Hgmk\akgfkim][]ll]^gjeYdalzg^^a)
[a]dd]]mlzlzhgkkaZd](hmakim]d]k\]mp[Yf\a\Ylk\z[dYjYa]flhYj
z[jalngmdgajk]\zkakl]j(]l[]ll]^gjeYdalzj]ehda](adfìqYnYal
hdmkYm[mfegla^\]f]hYkgmnjajaeez\aYl]e]flmfk[jmlafda)
Zj]gÇdìgfYmjYalhmhjg[z\]j\z^afalan]e]fl*
äFY[`gk]zlYalhgkkaZd](eYakad]ml^Yddmd]ngmdgaj(d][gf)
k]ad\ì?lYlY)l)adzlzmfYfae]wd]ngmdgaj:Hgmkf]kYngfk*
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ä=]im]fgmk[jgqgfkhgmngajY^^aje]j([ì]klim]eYd_jz
d]k\z[dYjYlagfk\]hdmk]fhdmkg\a]mk]k\m1YXPhNh\h#G*Q]]c
zlYalmf\][]mpimaYmjYa]fl\zkajzhjg[z\]jYafka*GYd`]mj]mk])
e]flkgfghafagffìYhYkhjznYdm7[ì]kl[]imaY^Yalim]\aeYf)
[`]d]kzd][l]mjk\]dYAjmq{j]gflzlzYhh]dzkYmpmjf]kzd][lg)
jYd]kYn][dY\OMYWWKXNK^SYX NO XO ZK] `Y^O\hgmjznal]j\]k
Y\\alagfk\]km^^jY_]kafmlad]k*
ä?fhjzk]f[]\ìmf\zkakl]e]flg^^a[a]d\]k\]mp[Yf\a\Ylk(
d]k[jmlaf\]ZYddgllY_]f]hgmnYal|lj]eYafl]fm(adqYnYalda]m
\]hjg[z\]jwmfk[jmlafdaZj]****Hmdd]hYjl\YfkdYdgaadfì]kl
^Yale]flagf\ìYmlj]k[Yf\a\Ylkim][]mp]ffgeZj]\gmZd]ima
gflgZl]fmd]hdmk_jYf\fgeZj]\]ngapYmhj]ea]jlgmj\]
k[jmlaf*=]fgeZj]\gmZd]]klj]hjzk]flza[ahYjGG*AdYkkgf]l
>mnaddYj\*?f\]`gjk\][]mp)[a(adfìqYnYal\]hgkkaZd]imìmf
k[jmlafdaZj]*?fhjg[z\YflYafka(gff]dzkYalYm[mf\jgal(hYk
hdmk[]mp\mh]mhd]im][]mp\]k]keYf\YlYaj]k*F]h]mhd]\])
e]mjYalhYj^Yal]e]fldaZj]\]hgjl]j]f[gj]k]kkm^^jY_]kkmjd]k
\zeakkagffYaj]k*ã
=]jYakgff]e]fl]klbmkl]7zna\]ee]fldYeYbgjalz\m[gf)
k]ad\ì?lYlY[z\zYm\zkaj(ka[]fì]klYmpafklYf[]k(\]>mnaddYj\(
imaYnYalnan]e]flw[émj\ì|lj]zdm*
F]kfgeZj]mk]k[gmjk]kim]bìYnYak\É^Yaj]\Yfkdìaflzj|l
\]dY[gf[adaYlagf(kgalhgmjYkkakl]jYmpkzYf[]k\m[gealz\]k
eg\zjzk\gflb]^YakYakhYjla](kgalhgmj[gf^zj]jYn][dìmfgm
dìYmlj]\]ke]eZj]k\]k\]mp[gealzk(mf_jYf\fgeZj]\]d]l)
lj]k]l\][aj[mdYaj]k7hmakmf][gmjk]w?klYnYf]fkhgmje]k
hjghj]kY^^Yaj]k(lgml]k[]k[aj[gfklYf[]kjzmfa]keìYnYa]fl]plj|)
e]fl^Yla_mz]l[gfka\zjYZd]e]flY^^YaZda*;mj]lgmj\][]ll]
[gmjk](d]-2bmadd]l(w\ap`]mj]k\mkgaj(bì]mk]f[gj]mfdgf_
]flj]la]fYn][G*L]eq(e]eZj]\m[gealz(]lj]fljYa[`]rega
^gjllYj\(hj]kim]]plzfmz*
F]d]f\]eYaf(n]jk--`]mj]k\meYdaf(zhjgmnYflmfeY)
dYak](b]kgjlakhgmjj]khaj]jd]_jYf\Yaj*;hj{kYngaj^Yalim]d)
im]khYk\]nYflegf`YZalYlagf(bì]mkmfljgaka{e][gmh\]kYf_
gmmf]ljgaka{e]YllYim]\ìYhghd]pa]*F]k[gfkzim]f[]kfì]f
^mj]fllgml]^gakhYklj{k_jYn]k*=ìzlYalmfY^^Yakk]e]fl(h]m\]
kgm^^jYf[]k(eYakmf]_jYf\]^YaZd]kk]*GBmZ]jlN`gjaf(YqYfl
FYfgeafYlagf\m
hjzka\]fl\mljaZm)
fYd\]dYAjmq{j]*
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Yhhjak[]imaeìzlYalYjjanz(nafle]^Yaj]mf]nakal](]l^ml^jYhhz
\]e]ngaj\YfkdìzlYlgÇbìzlYak*
D]^akYhh]d]jd]\g[l]mj<aka_(imae]hj]k[janal\]khadmd]k
]lmf][mj]\ì]Ym^jga\]*F]\g[l]mj<meYfim]b]hjaYaYmkka\]
n]fajYmhj{k\]ega(eìYmk[mdlYkga_f]mk]e]fl(f][gfklYlYja]f
\ìYfgjeYd\YfkdìzlYl\]khjaf[ahYmpgj_Yf]k(eYak^ml^jYhhz\]
dYhxd]mj\]ke]eZj]k7adYhhjgmnYdY[mj]\ì]Ym^jga\]*
F]d]f\]eYaf(b]hYjlakhgmjdìzlYZdakk]e]fl`q\jgl`zjYhaim]
\]M[`éfZjmff*gÇbìYnYak\zbwzlzhdmka]mjk^gak*
SmdìzlYl\Yfkd]im]db]e]ljgmnYak(]ldìaehgkkaZadalz\]
eìg[[mh]j\]kY^^Yaj]khgdalaim]k(b]\gffYaeY\zeakkagf\]
e]eZj]\m[gealzzd][lgjYd*DìqngqYakmfegq]f\]^Y[adal]jdY
j][gfklalmlagf\][][gealz(]lmf]hdY[]hgmjmfe]eZj]\m
hYjlaaf\zh]f\Yfl*
F]/-bmadd]l(d][gdd{_]zd][lgjYdfgeeYhjzka\]fl\mljaZm)
fYd\]dYAjmq{j]mf`gee]ima\]hmakbgmYmfjÅd]\ìmf][]j)
lYaf]aehgjlYf[]\Yfkd]kY^^Yaj]khgdalaim]k\][]\aklja[l(Fgmak
GgjYj\7adzlYalYdgjkhjgl]wdìaehjae]ja]\]dY:SLO\^h]l_j]^)
^a]j\]dYbmkla[]\]hYap\mGgmj]l*CdYnYalzlz[`Ym\]e]flj])
[geeYf\zhYjd][dYf\]dY:SLO\^h#Ymim]dad\mlkYfgeafYlagf*
>Yfkmf]d]llj](]f\Yl]\m2YgÉl(G*Q]]ceìz[janalYm
kmb]l\][]ll]fgeafYlagf[]imakmal6
rPglj]d]llj]\m/[gmjYfleì]klhYjn]fm]Ydgjkim]dYfg)
eafYlagf\mhjzka\]fl\mljaZmfYd\]dYAjmq{j]zlYalmf^Yal
[gfkgeez*=]ll]fgeafYlagfY]mda]md]/-bmadd]l*GYd_jzd]k
jYakgfkafngimz]khgmjhjg[z\]jd]hdmklÅlhgkkaZd](bìYmjYak
ngmdmYll]f\j]im]dY[gf^zj]f[]\m5bmadd]lYalj]ymkYhd]af]
]pz[mlagfhYjdY^gjeYlagf\mfgmn]Ym[gealz([]imafì]klhYk
]f[gj]^Yal*D]k]flYakim](imgaimìgf^Ykk](dYfgeafYlagfk]jYal
eYdafl]jhjzlz]hYjd]kmfkgmhYjd]kYmlj]k]lim](im]dim]
kgald]jzkmdlYl(]dd]hgmjjYal|lj]mffgmn]YmZjYf\gf\]\ak)
[gj\]*Hgee]jG*@Ynj]-%([ìzlYalYmpq]mp\]kaf\zh]f\Yflk
#%DìYnYak[gfk]addzdYfgeafYlagf\]@Ynj](b]mf]`gee]afl]dda)
_]fl(Ydgjk_j]^^a]j\mljaZmfYd\]dYAjmq{j]*FYkmal]Yhjgmnzim]d]
[`gapfì]ÉlhYkzlzZgf*
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ljgh^Yngjak]jd]hYjla\m[gealzzd][lgjYd(imak]ljgmn]jYalYngaj
d]k\]mphj]ea]jkeY_akljYlk\m\aklja[l[`gakak\Yfkkgfk]af*
Jj]f\j]]f\]`gjk\]dYAjmq{j]([ìzlYalZd]kk]jG*@Ynj](]ladq
YnYallgmlda]m\][jYaf\j]im]dYfgeafYlagfkgal[gfka\zjz][gee]
mfY[l]`gklad]Ym[gealz(\]e|e]im][]dYYzlzd][Ykdgjk\]dY
fgeafYlagf\]>mnaddYj\[gee]kmhhdzYflYmljaZmfYd[YflgfYd*
;m[YkgÇgf\]njYalfgee]jaeez\aYl]e]fl(b]f]ngqYak\]
hgkkaZd]imìmf`gee]f]mlj]hdmkYf[a]fim]G*@Ynj]]l\gfl
dYfgeafYlagf[gfka\zjz][gee]mfYnYf[]e]flf]hgmnYaljYa)
kgffYZd]e]flZd]kk]jh]jkgff]($#*ì]klhgmjimgabìYnYakh]fkzw
G*=`Yllgf-%(kìadYnYalngmdmY[[]hl]j*GYakkgf\zkmjk]kafl]f)
lagfk(ad^al[gffY~lj]imìadj]^mk]jYal*>Yfk[]k[gf\alagfk(bìYa^Yal
Ym[gdd{_]zd][lgjYddYhjghgkalagf\]\a^^zj]j\ìmfegakdYfgea)
fYlagf*D]h]fkYakim]\Yfk[]lafl]jnYdd]d]fgmn]Ym[gealzk])
jYalafklYddz(imìgfYmjYalhmd][gfkmdl]jg^^a[a]mk]e]fl]l^Yaj]
mf]fgeafYlagf[gflj]dYim]dd]h]jkgff]fìYmjYalhmYngaj\]
hjzn]flagfk*=]ll]hjghgkalagf\ìYbgmjf]e]flf]^mlhYkY\eak]
]lgfhjg[z\YYmngl](G*GgjYj\Y]m-,ngapkmj-2nglYflk*
DìYa\gffzeYngapwG*@Ynj](mfh]meYd_jzega(ad^YmldìY)
ngm]j(hYj[]im]bìYmjYak\zkajzf]hYk\gff]jjYakgfwdìY[[mkY)
lagf\]^Yngjak]jljghmf]\]kfmYf[]k]fdma\gffYfldYhjz^][)
lmj]]ldYhjzka\]f[]*=ì]kl[]\]jfa]jegla^imaYaf^dmzkmjhdm)
ka]mjkngl]k]limaY\gffzdYeYbgjalzwG*GgjYj\*IfYmjYal
lgjl\ìqngaj\]dYhYjl\m[gdd{_]zd][lgjYdmf]h]fkz]\ì`gkladalz(
bìYahmd]j]eYjim]jhYjd]k[gfn]jkYlagfkim]bìYa]m]kYn][
hdmka]mjk\][]kG]kka]mjkkgalYnYfl(kgalYhj{kd]ngl]*D]f]
\zkaj]hdmkimìmf][`gk]eYafl]fYflim][]dY]kl^Yal([ì]klimìgf
j]kh][l]mfY[l]dz_alae]\]dìYmlgjalz[gehzl]fl]]lim][]dd])[a
kgalkYlak^Yal]\m[`gapimì]dd]Yljgmnzwhjghgk\]^Yaj]*Cdk]jYal
]plj|e]e]fl^x[`]mpim]dìgfafl]jhj{l]eYd[]ll]fgeafYlagf(
imìgfk]jYa\akk]]limìgf^Ykk]z[`gm]jmfY[[gj\\gflgfY]m
Za]f\]dYh]af]wn]fajwZgml*FìYmlgjalzh]mlk]ljgeh]j(eYak
adfìYhhYjla]flhYkw\]k[gfk]jnYl]mjk\]k][gf\maj]nak)w)nak
\ì]dd][gee]d]kjY\a[Ymp(hYj[]imìmf]^gakgmdìYmlj]]dd]fìY_al
hYk[gee]gfdìYmjYal\zkajzgme|e][gee]]dd]YmjYal\Éd]
^Yaj]*ã
%Aj]^^a]j\mljaZmfYd\]dYAdYf]*
.,,
JYjYjj|lz\m3YgÉl-433(d][gfk]ad\ì?lYl[gfngimY(kmj
d]-5\me|e]egak(d]kzd][l]mjk\m\aklja[l\]dYAjmq{j]hgmj
hjg[z\]jwmf]fgmn]dd]zd][lagfYm_jYf\[gfk]ad*
Fgjk\]dYhmZda[Ylagf\][]lYjj|lz(bìzlYakYmpZYafk\]
M[`éfZjmff(gÇ(_jx[]Ymj]hgk]lwdìY[lagf^gjla^aYfl]\]dì]Ym
^jga\](eYkYflzk]jzlYZdakkYalh]mwh]m*Fìzd][lagfzlYalmf
fgmn]Ymkmb]l\]\zkY[[gj\*Cdf]kìY_akkYalhdmk(ad]klnjYa(\]
dY[Yf\a\Ylmj]\]>mnaddYj\(imaYnYalege]flYfze]flj]fgf[z
wY[[]hl]jmffgmn]YmeYf\Yl\]\zhmlz7eYakd]kaf\zh]f\Yflk
hjghgkYa]fl[]dd]\mfgmn]Ymhjzka\]fl\mljaZmfYd(b]mf]`gee]
imakgjlYal\]kZmj]Ymp\]dY:SLO\^h]lYnYal(\ìmf]eYfa{j]gm
\ìmf]Ymlj]([gddYZgjzwlgml]kd]khmZda[YlagfkgmljY_]Yfl]k
[gflj]d]keg\zjzk*F]kYflz[z\]flk\]FgmakGgjYj\f][gfn])
fYa]flhYkwhdmka]mjk\][]mp)[a7adYnYal\zZmlzhYjim]dim]k
Y[l]kimadìYnYa]fl^Yal]fnakY_]j[gee]hjg^]kkYfl\]kghafagfk
jY\a[Yd]klj{kYnYf[z]k(]lkY[gfn]jkagfzlYal]f[gj]ljghjz[]fl]
hgmjimìadafkhajxl[gf^aYf[]*FgmakGgjYj\f]hYjYakkYal\{k
dgjk(Ympq]mp\ìmf]^jY[lagf\]keg\zjzk(hYkYngajdì`gfgjYZa)
dalzfz[]kkYaj]hgmj|lj]zd]nzYmp^gf[lagfk\]\zhmlz*GmkhYj
[]ll][gfka\zjYlagf]l]fegfYZk]f[](d][gealzzd][lgjYd(bm_]Yfl
mf]]fl]fl]kaf[{j]aehgkkaZd](jzkgdml(dYeYbgjalz\megafk(
\]f]hYk^Yaj]hYjla]\mfgmn]Ym[gealz*Of]^jY[lagf\]keg)
\zjzkk]jYddaYwdY[Yf\a\Ylmj]\]Dmd]kAdYkkgf(kqf\a[\]<mdd](
`gee][YhYZd]]lYnakz(hgjlzhYjd]hYjlajY\a[Yd*
;qYflYhhjakwM[`éfZjmff[]imak]hYkkYal(bìYZjz_]YaeY
[mj]]le]`xlYa\]j]n]fajw?[`Yjd]fk(gÇbìYjjanYa\YfkdYkga)
jz]\m-0YgÉl*JYjmf]d]llj](\Ylz]\m-1YgÉl(G*Q]]ceì]p)
hjaeYald]\zkajim]b]^akk]lgmke]k]^^gjlkhgmj]eh|[`]jdY
\akkgdmlagf\m[gealz(jYdda]jd]keg\zjzkwdY[Yf\a\Ylmj]GgjYj\
]l^Yaj]gZk]jn]jklja[l]e]fl[]imaYnYalzlz[gfn]fmkgmkkY
ez\aYlagfd]5bmadd]l*
D]e]j]f\akw<mdd]\{kd]d]f\]eYaf(-2YgÉl(]l^ak[gf)
fY~lj]we]kYeak(Yafkaimìw\a^^zj]fl]kh]jkgff]k(im]bì]fl]f)
\Yakj]kh][l]jd]k]f_Y_]e]flkhjak(]lim]h]jkgff]dd]e]flb]
ngl]jYakhgmjG*GgjYj\(imgaimìadfì]ÉlhYke]kkqehYl`a]k*
F]1R\YXS[_O_\^aldYe|e]j][geeYf\Ylagfwk]kd][l]mjk*
?fYffgfyYfldY[Yf\a\Ylmj]GgjYj\(\Yfkkgffmezjg\m-2
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YgÉl(ad\akYal6rHgmk]f_Y_]gfkd]k[gfk]jnYl]mjkwngl]jYn][
mfagfhgmjd][Yf\a\Yl[`gaka(]l\][dgj]d]j]\]k\anakagfkaf)
l]klaf]k*ã
F]-5YgÉl(FgmakGgjYj\^mlzdmhYj-152ngap[gflj]--35(
\gffz]kwDmd]kAdYkkgf*=]\]jfa]jYqYflgZl]fm/4/ngap\]
hdmkim]d][Yf\a\YljY\a[Ydfì]fYnYal]md]-3bmafhjz[z\]fl(
ad]klnjYak]eZdYZd]im]dYhdmhYjl\][]dd]k)[azlYa]fl\]kngap
\gffz]khYjd]keg\zjzk*GYakG*GgjYj\YqYfljzmfa1..ngap
\]hdmkim]>mnaddYj\wdY\Yl]hjze]flagffz](ad]klhjgZYZd]
Ymkkaim]dYeYb]mj]hYjla]\][]kngapzlYa]fl\]kngap\gffz]k
hYjd]keg\zjzk(]fkgjl]im]dYhdmhYjl\][]mp)[aYnYa]fl^a\{d])
e]flgZk]jnzdY[gfn]flagf\m5bmadd]l*?flgml[Yk(d]mjk[`]^k
kìzlYa]fl]f_zfzjYdYZkl]fmk\]^Yaj]\]dYhjghY_Yf\][gflj]dY
[Yf\a\Ylmj]GgjYj\(imgaim][]jlYaf]kh]jkgff]kYa]fl[jmd]
[gfljYaj]*
Ifh]mlngajYmkkahYj[]ll]zd][lagfim]d]kqf\a[\]GYj)
k]fkf]k]ljgehYal_m{j]imYf\adhjzl]f\Yal(Ymegak\]bmaf
hjz[z\]fl(imìmf]hYjla]\]kgmnja]jk]ehdgqzkhYjdìY\eafak)
ljYlagf\]dì`gha[]\]kYdazfzkzlYa]fl\]kjY\a[Ymp(]limìadhgm)
nYal(Yn][kaf[zjalz(\aj]im](hYj[]egla^(adfìYnYalhYk[jm\])
ngajd]k[gfngim]jwdìYkk]eZdz]\]kzd][l]mjk[gfk]jnYl]mjk\]
[]ll][geemf]*F][Yf\a\Yl[gfk]jnYl]mj(]f]^^]l(fì]mlwGYj)
k]fkim].0ngap(lYf\akim]d][Yf\a\YljY\a[Yd]fgZlafl/,*
Cd]klnjYaim][]kjz^d]pagfkf]kgflhYkdY[]jlalm\]7eYak]dd]k
gfl\megafkdYnjYak]eZdYf[]*
F]1R\YXS[_O_\#jzhgf\YflwdY:SLO\^h#imak]danjYalYmkka
w\]k[gfb][lmj]kkmjd]kY_akk]e]flk\]keg\zjzk\Yfk[]ll]
zd][lagf(dma\akYal6
ä;hj{klgmkd]klajYadd]e]flk\][]k\]jfa]jkegak(adfìqY
hYkljghda]m\]kìzlgff]jimìadqYal\]kez[gfl]flk\YfkdY
Ajmq{j]*FY:SLO\^h]llgmkd]kYmlj]kbgmjfYmp[gfk]jnYl]mjk
^]jYa]fl\gf[Za]f\]ljageh`]jeg\]kl]e]fl]l\]dYakk]jk]
[Yde]jd]k]khjalk*
äNYj]p]ehd](]f^Yal\][YdeYfl[]fì]klhYkF /WS N_
ZO_ZVOim]fgmkj][geeYf\]jagfk7fgmk]f_Y_]gfkfgkd][l]mjk
wk]hjg[mj]jd]fmezjg\m..YgÉl\][]laflzj]kkYflbgmjfYd
]lwkì]fY[[gj\]jdYd][lmj][gee]z[`Yfladdgf\]nafYa_j]
hgdalaim]*Jjak]wh]lal]k\gk]k([]ll]hjgk]]klkYdmlYaj]*ã
Fìzd][lagf*
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;mfgeZj]\]k[gfk]jnYl]mjkimaYhhmq{j]flhmZdaim]e]fl
dY[Yf\a\Ylmj]\]Dmd]kAdYkkgf(k]ljgmnYald]_zfzjYd=Ykl]ddY(
Yf[a]fg^^a[a]jYmk]jna[]\mMl)Maz_]*Dì]pljYak([gee]\g[m)
e]fl`aklgjaim]([]imakmal\ìmf]d]llj](\Ylz]\m..YgÉl(imìad
Y\j]kkYYmbgmjfYddY:SLO\^h+[]dd])[aYnYalhYjdz\]dma\ìmf]
eYfa{j]h]mZa]fn]addYfl]6
äD]e]ljgmnYakwdYjzmfagfY_ja[gd]\]b]m\a(hjzka\z]
hYjG*?[g^^]q(Yf[a]f\zhmlz(kYfkq|lj]YllajzfahYjd]kmfk
fahYjd]kYmlj]k(]l[]im]bìqYa\alYzlzlgmlkhgflYfz*;hj{k
kzYf[][dgk](gfY^YalbYaddajdY[Yf\a\Ylmj]\]G*d]kqf\a[Dmd]k
AdYkkgf(d]im]dYjzhgf\m]f[]kl]je]k6äDìY[[]hl]mf][Yf\a)
ä\Ylmj]\][gf[adaYlagf]lfgf\][geZYl*Ngmk[]mpimae]
ä[gffYakk]flkYn]flim]b]kmakaf[YhYZd](fgfk]md]e]fl\]
äegq]fk]plj|e]k(eYake|e]\]^jgakk]jd]k[gfna[lagfkhgda)
[]laim]k]lj]da_a]mk]k\]k`YZalYflk\]dYAjmq{j]*ã
ä=]fì]klim]dw)\]kkmkim]b]e]kmakd]nz(hgmjYhhmq]j(
]fh]m\]hYjgd]k([]dl][Yf\a\Ylmj]*
äD][gffYakG*d]kqf\a[AdYkkgf\]hmak\]dgf_m]kYffz]k(
kgf[YjY[l{j][gf[adaYfl(kgfafl]dda_]f[]]lkY_jYf\]^Y[adalz\]k
Y^^Yaj]k(]lbìzlYak[gfnYaf[mimìadj]f\jYalhdmk\]k]jna[]kYm
[Yflgf(wdYAjmq{j](im]kgflgmlb]mf][gehzlal]mjimakgjl
\]kZYf[k\m[gdd{_](imafì]klhgafl[gffm(]lim]dìgfYj][gm)
n]jlYn][mf]`xl](wegfYnakja\a[md](\m\gmZd]lalj]\]hjz)
ka\]fl\mljaZmfYd]l\]\zhmlz]f-1bgmjk*=]dYf]k]ngalimìw
@jaZgmj_*****
äD]f]kYak[]imìY\al]l^YalG*AdYkkgfh]f\Yflim]bìzlYak
`gjk\mhYqk(hgmj|lj]kaeYde]fzhYjnglj]bgmjfYd*GYak\])
hmakegfj]lgmj(\]hmakimìad]klkqf\a[(d]k^YalkhYjd]flhgmj
dma*ã
F].2YgÉl(GG*<dYf[(hjz^]l(]lL]eq(j][]n]mj(e]eZj]k
\m[gealzzd][lgjYd(Y\j]kk{j]flwdYjz\Y[lagf\me|e]bgmjfYd
dYd]llj]kmanYfl]6
äGgfka]mjd]jz\Y[l]mj(
äHgmkngmkj]e]j[agfk\ìYngajhmZdaz(\Yfknglj]fmezjg
\ìYmbgmj\ì`ma(dYd]llj]im]dYeYbgjalz\]ke]eZj]k\]dìYf[a]f
[gealz[gfk]jnYl]mj\]dYAjmq{j]Y[jm\]ngajY\j]kk]j(d]-4
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[gmjYfl(wim]dim]k[algq]fk\m\aklja[l(hgmj\z_Y_]jdYj]khgf)
kYZadalz\][][gjhkj]dYlan]e]flwdY[Yf\a\Ylmj]GgjYj\*
äJYj[gflj](fgmk\]ngfkhjgl]kl]j[gflj]d]kYddz_mzk\gfl
ngmk^Yal]khjz[z\]j[]ll]hmZda[Ylagf*
ä;afkaad]kl^Ympim][]ll]d]llj]Yal]mhgmjZml\]^Yng)
jak]jdY[Yf\a\Ylmj]AdYkkgf*Mgf[gfl]pl]km^^alhgmjhjgmn]j
d][gfljYaj]*
äCd]kl^Ympim]fgmkYqgfk\]eYf\zdìaehj]kkagf\][]ll]
ha{[]wGe];[c]jeYff(Ym[`]^\]dìYl]da]j(G*=`Ykkgl(d]im]d
Y\z[dYjzhgmngajdìaehjae]j\YfkdYkgajz]*=]mpimadìgfl]e)
h|[`z\]ljYnYadd]jgfl^Yalhj]mn]\]egafk\]lY[lim]dma*
äCd]kl^Ympim]fgmkYqgfk^YaldYegaf\j]e]fY[]\]hjg)
[{kgmdYhdmkh]lal]hjge]kk]\]ljYnYadgm\]_Yafwdìz_Yj\\]
dìaehjae]ja];[c]jeYff*
äCd]kl^Ympim]d]k_]f\Yje]k(kgal]fmfa^gje](kgal]f
`YZal[anad(Ya]fl^Yalmfk]mdhYkhgmjljYfke]llj]dYd]llj]\m
[gealzwimaim][]kgal*
äHgmkhgmngfkhjgmn]j[]imahjz[{\](]lfgmkngmke]l)
lgfkYm\z^a\]hjgmn]jngkeYdn]addYflkYddz_mzk*
äKmYflwdYha{[]]dd])e|e](fgmkfgmk]phdaim]jgfkhjg)
[`Yaf]e]fl]l]fhmZda[kmjkgf[gfl]fm*
äP]madd]rhmZda]jdYhjzk]fl]]lj][]ngajfgkkYdmlYlagfk*
;m_*L?GS(\zhmlz*
?*<F;H=(\zhmlz*ã
;l]f]mj\]dYd]llj]wdYim]dd]dY:SLO\^h^YakYalYddmkagf(
d]llj]im]b]jaìYahYkkgmkd]kq]mp(dYeYbgjalz\]ke]eZj]k\m
[gealz(fgeez\YfkdìYkk]eZdz]l]fm]w<mdd]d]/,eYa(d]\z)
[dYjYa]fl\akkgmk*
G*Q]]c^YakYallgmlkgfhgkkaZd]hgmjimìmffgmn]Ym[gealz
[gfk]jnYl]mjeapl]^ml[gfklalmzYmhdmklÅl*Pga[a[]imìadeìz)
[janYalw[]kmb]l(\Yfkmf]d]llj]\Ylz]\m.2YgÉl6
äCd^Ymlj]^gje]j[][gealz([gee]b]ngmkdìYa\alhdmk
`Yml(]l[]dYd]hdmklÅlhgkkaZd]*Pgmk]fna]f\j]rwZgmlYn][
G*N`gjaf(]lkangmkh]fk]rim]b]hmakk]ngmk|lj]mlad]Ymhj{k
\]dìmfgm\]dìYmlj](\akhgk]r\]ega(b]^]jYalgml[]im]b]
hgmjjYa*
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äCdaehgjl]im][]kgald]hdmklÅlhgkkaZd](hYj[]im]
hjg[`Yaf]e]flfgmkYddgfkYngajd]j]^]j]f\mekmjd]kdgak^z\z)
jYd]k*Cdk]jYfz[]kkYaj]im]dYAjmq{j]kgalgj_Yfakz]*
äPgmke]\al]kim][]jlYafk`gee]kf]ezjal]flhYkimìgf
[gehjge]ll]kYkYflzhgmj]mp*D]kmak\]nglj]Ynak(eYak[]
fì]klhYkhgmj[]k`gee]kim]fgmkljYnYaddgfk]lim]fgmk\])
ngfkljYnYadd]j(eYakhgmjd]hYqk]ldY\z^]fk]\]dYj]da_agf]l
\]khjaf[ah]k[gfk]jnYl]mjk*IjdYhdmhYjl\][]k`gee]kh{[`]fl
fgfhYjd]khjaf[ah]k(eYakhYjd]eg\]\]d]k\z^]f\j]7ad^Yml
\gf[f]hYkYZYf\gff]jdYhdY[](]l[`]j[`]jwd]kj]f\j]hdmk
kY_]k*Ijbì]klae]im]dìgffìYjjan]jYw[]dYim]kadìmf]\]kfmYf[]k
f]k]ljgmn]hYkk]md]wdYl{l]\]kY^^Yaj]k*uYzlzmfeYd\]dY
[gehgkalagf\m\]jfa]j[gealzzd][lgjYd\gflngmk^Yaka]rhYjla](
imìadf]l]fYalhYkYkk]r[gehl]\]dYfmYf[]imakì]klljgmnz]
]f`gkladalzYn][dma*Cd]klaf[gfl]klYZd]im]\ìmf]eYfa{j]gm
\ìmf]Ymlj](gfzlYalhYjn]fmwz[Yjl]jlgml[]imahgmnYal[gf)
ljYja]jmf]hgdalaim]eYd`]mj]mk]e]fllgml]h]jkgff]dd](ima
fìzlYal(ka[]fì]kl\a[lz](\megafk\geafz]hYjd]kYflahYl`a]k
\]G*A]afgr*
äIjadqYmjYald]e|e]af[gfnzfa]flkadYfmYf[]ghhgkz]
zlYalk]md]wdYl|l]\m\aklja[l*=]imìad^Yml([ì]klim]lgml]kd]k
fmYf[]k\mhYjla[gfk]jnYl]mjkga]flj]hjzk]flz]k\Yfkd][gealz
hYj\]k`gee]k\z[a\zkwk]^Yaj]\]k[gf[]kkagfkemlm]dd]k(w
Yngajz_Yj\YmpYnak\an]j_]flkimahgmjjYa]flkmj_aj(wd]k\ak)
[ml]jkYfkhYkkagf(]l]f^afw]pz[ml]jYn][]fk]eZd]dY\z[akagf
hjak]hYjdYeYbgjalz*Ij[]dYfì]klhYkaehgkkaZd](kmjlgmlkgmk
nglj]\aj][lagf*?fl]f\]r)ngmkYn][G*N`gjafhgmjdY^gjeYlagf
zn]flm]dd]\m[gealz(b]dmaYaz[jal\Yfk[]k]fk[]eYlaf(hmak
Y\j]kk]rYmpzd][l]mjk\]dYAjmq{j]mf]hjg[dYeYlagf(Yffgf)
yYflim]ngmkngmk|l]kjzmfak\Yfkd]Zml\]jzlYZdajdYhYap
]ldY[gf[gj\](]fngmk_Yj\YflZa]f\]j]n]fajkmjd]hYkkz*
@Yal]kka_f]j[]ll]ha{[]hYjlgmk[]mpimaYmjgfl[gfk]flaw^Yaj]
hYjla]\mfgmn]Ym[gealz]l[gfngim]rmf]jzmfagfhYj^Yal]e]fl
daZj](ima\zka_f]jYd]fgmn]Ym[gealz****
äD]kmak\ìY[[gj\Yn][ngmkim]d]kbgmjfYmpgfl^YalZ]Ym)
[gmh\]eYd(Yafkaim]d]keadd]]lmf[Yf[Yfk\]dYjm]*Pak)w)
nak\][]eYd(b][jgakimìadfìqYimìmf][gf\mal]wl]faj(f]hYk
+è.,1è
ljghkì]fg[[mh]j(adk]jYlgmbgmjkaehgkkaZd]\][gfl]fajlgml]k
d]khdme]k]llgml]kd]kdYf_m]k*Cd^YmleYj[`]j\jgalkgf[`])
eafkYfkkìg[[mh]j\]lgml[]dY(dYnzjalzk]^Yallgmbgmjkbgmj***ã
DìYnYak\zbwz[jalwG*N`gjaf\Yfkd]k]fkaf\aimzhYj
G*Q]]c*Sga[a[]im][]dma)dwe]jzhgf\Yal(wdY\Yl]\m.3YgÉl6
äD]fìYaja]fwgZb][l]j]fhjaf[ah]wdY[geZafYakgf\gfl
lme]hYjd]k*Hgmk[`gakajgfk[`Y[mf[afie]eZj]kgm[Yf\a\Ylk
hgmjd][gealzw^gje]j(]l[]mp)[a]f[`gakajYa]flmfgfra{e]
imak]jYald]hjzka\]fl*FY\a^^a[mdlz]klhdmk_jYf\]imYflYmp
fgek\]kh]jkgff]kw\zka_f]j*>ìYZgj\(b]kmaklj{k[mja]mp\]
ngaj[]im]ngfl^Yaj]d]ke]eZj]k\]dìYf[a]f[gealz(imafgf
k]md]e]flk]kgfl\z[dYjzk\akkgmk(eYakgfl\z[a\z\]f]^Yaj]
hYjla]\ìYm[mffgmn]Ym[gealz*
ä>ìmfYmlj][Ålz(bìYa\zbw]mg[[Ykagf\]j]eYjim]jim]
fgkYeakegflj]flmf]YflahYl`a]lj{khjgfgf[z]hgmj[]jlYafk
fgek*****
äOf][`gk]e]jYkkmj]mfh]m([ì]kllY\z[dYjYlagf\ìz[Yj)
l]jlgmk[]mpimaf]n]md]flhYkkaf[{j]e]fl\ìmf]]fl]fl]*;[]
[gehd])dwfgmk\]ngfkYZgmlaj]lfgmk\]ngfkljgmn]jd]k
`gee]k*G*Q]]ce]fgee]\zbwgmlj]G*DYim]l(GG*Gmkq(
<Yhkl(Lzhgf\$\gfldY[gf\mal](\al)ad(fìYhYkzlzlj{k[dYaj]
\YfkdY\]jfa{j]zd][lagf%]l]f^afG*M[`oYjlr****ã
F]kfz_g[aYlagfk[gflafmYa]flhgmjYjjan]jwmf]]fl]fl]*
F]ke]eZj]k\]dìYf[a]f[gealz(^YakYflYZkljY[lagf\]khjz[z)
\]fl]kafbmj]k\]dYhj]kk]wd]mjY\j]kk](k]\z[a\Ya]flwkmanj]
dYnga]\]dY[gf[adaYlagf*
F]/-YgÉl(b]^akhYjlwG*Q]]c\][]k\akhgkalagfk(]fdma
\gffYfl\]k\zlYadkkmjdYkalmYlagf*F].k]hl]eZj](adeìz[janYal
w[]kmb]l[]imakmal6
8[Pglj]d]llj]\m/-YgÉleìYhhgjl]\]kj]fk]a_f]e]flklj{k
aflzj]kkYflkkmjdYeYj[`]\]fgkl]flYlan]k\]jz[gf[adaYlagf
]flj]d]k\]mpfmYf[]k\mhYjla[gfk]jnYl]mj(gmhgmjhYjd]jw
[]im]b][jgakhdmk]pY[l]e]fl]flj]d]k`gee]kim]\]kez)
k]fl]f\mk]l\]k^jgakk]e]flkh]jkgff]dkgfl\anakzk*
äD]_Yj\]jYad]k][j]lkmjd]k\zlYadkim]ngmke]\gff]r7
eYakbìz[jajYawG*N`gjafhgmjdì]f_Y_]jwk]hj|l]jYmp[gf[]k)
kagfk\]eYf\z]k*ã
.,2
F]keg\zjzkl]fYa]flhjaf[ahYd]e]flw[]im]GG*>mnad)
dYj\]lGgjYj\fì]fljYkk]flhYk\Yfkd]fgmn]Ym[gealz*G*A]a)
fgrzlYalaf^d]paZd]wdìz_Yj\\mhj]ea]j*IfY[jmngaj\]kegla^k
h]jkgff]dk\]kYhYjl*D][jgakim][ì]klmf]]jj]mj7adjzkmdl]
\]kfgeZj]mp]flj]la]fkim]bìYa]mkYn][dmaw[]kmb]lim]
G*A]afgr]fnakY_]Yal>mnaddYj\[gee]af\a_f]\]j]n|laj\]k
^gf[lagfkhmZdaim]k7imì]klaeYfl|lj]hYj^Yal]e]fl^gf\z\Yfk
[]ll]ghafagf(adqYh]jkaklz(]lj]_Yj\Yal[gee]mf]af[gfkz)
im]f[]\ìY_aj\a^^zj]ee]fl*
G*Q]]c[gflafmYal]f[]kl]je]k6äDìYadY[gfna[lagfim]
G*N`gjaf]lk]kYeakf]h]fk]flhYkd]egafk\megf\]w^Yaj]
]flj]jG*>mnaddYj\\Yfkd][gealz(]lb]dma[gfk]add]jYa\]fìq
hYk^Yaj]]flj]jG*GgjYj\*>YfkkYhgkalagf]l(]mz_Yj\Ymp
[aj[gfklYf[]klgml]khYjla[mda{j]k\]dYAjmq{j](b][jgakimìad
]klhjz^zjYZd]imìadf]kgalhYk\m[gealz(imgaim]hj]kim]lgmk
k]k[gdd{_m]k\]kYmlj]k\aklja[lk^Ykk]flhYjla]\]k[gealzkhgda)
laim]k*Cd]f]kl\]e|e]hgmjG*<dYf[***
äPgmk[jgq]rimìadk]jYalw\zkaj]jim]G*L]eqj]kl]\Yfk
d][gealz(b]fìYah]jkgff]dd]e]flja]fwgZb][l]jw[]dY(hgmjnm
im][]f]kgalhYkmf]ha]jj]\ìY[`ghh]e]fl7[Yjad^Ymlj][gf)
fY~lj]imìadkì]klmfh]mljgh[gehjgeakYn][kY[aj[mdYaj]gm
hjg[dYeYlagf(]lb][jYafkimìadf]kgalhdmk^Y[ad]e]flY\eakhYj
dYhYjla]Y\n]jk]*ã
G*Q]]ce][gfk]addYal]fkmal]mf][gf^zj]f[]Yn][G*N`gjaf
\YfkdYim]dd]b]hjghgk]jYakd]kfgek\]dìYf[a]f[gealzzd][lg)
jYd(]f^YakYflYZkljY[lagf\]GG*A]afgr(<dYf[(=geZYr]l;m_*
AdYkkgf(imaj]fgfyYalYZkgdme]flw]f^Yaj]hYjla]*
JYjd]llj]\m--k]hl]eZj](G*N`gjafe]hjghgkYd]kfgek
[aYhj{k(\zka_fzk(hYj\]k`gee]k\]kgfhYjla(\Yfkmf]jzmfagf
imaYnYal]mda]mw<mdd]d]26
GG*=`Yjd]k=`a^^]dd]w<mdd](B]fja=mjjYl(kqf\a[\]AjYf\)
naddYj\(;m_mkl]@Ynj](bm_]\]hYapwPYmdjmr(@jYfygakMgllYr(
`makka]j\]bmkla[]\]hYapw;njq(]ldma)e|e]BmZ]jlN`gjaf*
>Yfkd]khgmjhYjd]jkim]bìYnYak]mkYn][G*N`gjaf(b]dma
YnYakhjghgkz(lgml\ìYZgj\(\]hdY[]jd]k\]mpfmYf[]k\mhYjla
[gfk]jnYl]mjkmjd]ha]\\ìz_Ydalz]l\][gfklalm]jmf[gealzhjg)
nakgaj]\]--e]eZj]k(\gfl1\zka_fzkhYj[`Y[mf]\]k\]mp
^jY[lagfk(]ld]--e]hYjd]k\]mp^jY[lagfkjzmfa]k([]dma)[a[`gaka(
kahgkkaZd](hYjead]k`gee]kimaYmjYa]fldY[gf^aYf[]\]lgmk*
Of]Ykk]eZdz]\]k\zdz_mzk\]k[geemf]k\]njYal]fkmal]|lj]
[gfngimz]hgmjfgee]jmf[gealz\z^afala^*=ì]kl]fkmal]\]
[]khgmjhYjd]jkim]G*N`gjafe]^YakYald]khjghgkalagfk[gf)
l]fm]k\YfkkYd]llj]\m--k]hl]eZj]*
JYjdYe|e]d]llj](ade]\gffYalmflzega_fY_]\][gf^aYf[]
wdìz_Yj\\]\]mpe]eZj]k\]dìYf[a]f[gealz(]fe]hjghgkYfl
\]\zdz_m]j\]mpeg\zjzk(GG*Lzhgf\]lL]eq(wmf]Ykk]e)
Zdz]\]k\zdz_mzk\]\aklja[l(ima\]nYalYngajda]mw@jaZgmj_d]
./k]hl]eZj](Ymkmb]l\ìmf]\]eYf\]\]j]^]j]f\me[gf[]j)
fYflljgakdgak^z\zjYd]k(jz[]ee]flnglz]khYjd]k=`YeZj]k(
dìmf]kmjd]k\jgalkhgdalaim]k\]k[algq]fk(mf]Ymlj]kmjdYlYp]
\ì]p]ehlagf\mk]jna[]eadalYaj](]ldYljgaka{e]kmjd]ljYnYad
\Yfkd]k^YZjaim]k*
F].3k]hl]eZj](d]kj]hjzk]flYflk\]k\]mp^jY[lagfkk]
jzmfaj]flNYBLmCC]hgmj\zka_f]jmf][geeakkagfhjgnakgaj](
[gf^gjeze]flYmphgmjhYjd]jkimaYnYa]fl]mda]m*Cd^ml\z[a\z
\]hgjl]jd]fgeZj]\]ke]eZj]k\][]ll][geeakkagfw-/*
F]keg\zjzkhjghgk{j]fl6
GG*Dgk]h`Lzhgf\(\zhmlz7
Ja]jj]@Ynj](_j]^^a]j\mljaZmfYd\]dYAjmq{j]7
;m_mkl]L]eq(\zhmlz7
JdY[a\]GgmjY(fz_g[aYfl7
=gfklYflAjYf\b]Yf(\]Ggjagf(Ykk]kk]mj7
Dgk]h`DYim]l(\zhmlz*
F]kaf\zh]f\Yflkhjghgk{j]fl6
GG*N`gjaf(Yf[a]f\zhmlz7
=`Yjd]k=`a^^]dd](j]fla]jw<mdd]7
B]fja=mjjYl*(kqf\a[\]AjYf\naddYj\7
@jYfygakMgllYr(`makka]j(w;njq7
;m_mkl]@Ynj](bm_]\]hYap(wPYmdjmr7
=bhja]fG]q]j(Ykk]kk]mj(w=]jfaYl*
FYjzmfagf^ml[gj\aYd]*D]kgmeakwkgfYhhjgZYlagfd]
hjgb]l\ìY\j]kk][a)Yhj{kYmpzd][l]mjk[gfk]jnYl]mjk\]dY
Ajmq{j](ima^mlY\ghlz6
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ä;mpzd][l]mjk[gfk]jnYl]mjk\]dYAjmq{j]*
=`]jk[gf[algq]fk(
>]k\anakagfkj]_j]llYZd]kkgfln]fm]k\]jfa{j]e]flb]l]j
d]ljgmZd]\Yfkd]kjYf_k\mhYjla[gfk]jnYl]mj_jmqzja]f(ka
dgf_l]ehkmfa(kadgf_l]ehk^gjl(hYj[]imìadzlYalmfa*
Cdk]jYalafmlad]\ì]fj][`]j[`]jgm\ì]f]phdaim]jd]k[Ymk]k7
ea]mpnYmld]kngm]jwmfzl]jf]dgmZda*Cdkm^^al\][gfklYl]j
im][]k\anakagfkgfl]m(hgmjfglj][`{j]Ajmq{j](\]k[gfkz)
im]f[]k\zhdgjYZd]k7imì]dd]kkgfl\]fYlmj]wzl]af\j]d]kk]f)
lae]flk\]^jYl]jfalz]l\]hYljaglake]7wY^^YaZdajd]kk]flae]flk
j]da_a]mp]ldìYllY[`]e]flYmphjaf[ah]k\ìgj\j](hgmjqkmZkla)
lm]jd#z_gÄke]]ldY`Yaf]]flj]d]khYjla[mda]jk(dìaf\a^^zj]f[]]f
j]da_agf(dìYZk]f[]\][gfna[lagfk]fhgdalaim]*
?fbmadd]l\]jfa]j(dì`gfgjYZd]hjzka\]fl\m[gfk]ad\ì?lYl(
G*Q]]c(hjaldìafalaYlan]\ìmfjYhhjg[`]e]fl]flj]d]k\]mp
^jY[lagfkima\anakYa]fld]hYjla[gfk]jnYl]mj_jmqzja]f7d]kZYk]k
\ìmf]]fl]fl]^mj]flhgkz]k7eYak\]k[aj[gfklYf[]k(Ympim]dd]k
fgmkf]fgmkYjj|l]jgfkhYk(]fgflj]lYj\zdì]pz[mlagf*
?f^af(dì]fl]fl]ka\zkajYZd]]klafl]jn]fm](mf][geeakkagf
gmmf[gealzhjgnakgaj](\gfld]ke]eZj]kgflzlzhjak]ffge)
Zj]z_Yd\Yfk[`Y[mf]\]k\]mpfmYf[]kimafY_m{j]kdmllYa]fl
dìmf][gflj]dìYmlj](na]fl\]k][gfklalm]j*ImZda\]k\anakagfk
hYkkz]k(hYap]lmfagf\YfkdìYn]faj(l]d]kld]hjg_jYee]\][]
[gealz(ima(\ìYadd]mjk(fì]fl]f\(]fYm[mf]^Yygf(kìaehgk]jgm
kìYjjg_]j(kYfknglj]Ykk]flae]fl(d]\jgal\]\aja_]jd]hYjla
[gfk]jnYl]mj_jmqzja]f*CdfìY\ìYmlj]Zml]lY[lm]dd]e]fl\ìYmlj]
eakkagf(im]\]ljYnYadd]jwjzlYZdajdì]fl]fl]]ldYZgff]`Yj)
egfa]]flj]d]k[algq]fkYeak\]d]mjhYlja]]l\]kafklalmlagfk
im]kì]kl\gffz]kd][Yflgf\]@jaZgmj_*
FYeakkagfimìadkìYlljaZm][gfkakl]\{kdgjk6
?fhj]ea]jda]m(\YfkdYhj]kkYfl]kgdda[alYlagfimìadngmk
Y\j]kk]\]\zhgk]jlgml]khjal\]jYf[mf]hgmjf]ngaj\zkgjeYak
im]dìaflzj|l\mhYjla[gfk]jnYl]mjmfa(aflzj|lim]fgmk[jgqgfk
|lj][]dma\]dYAjmq{j]]l\]lgmld][Yflgf\]@jaZgmj_7
?fk][gf\da]m(wdìg[[Ykagf\]dYnglYlagf(imaYmjYda]m
d].-g[lgZj]hjg[`Yaf(kmjljgakdgak^z\zjYd]kaehgjlYfl]k(ad
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[gfngim](hYjdYhjzk]fl]Y\j]kk](mf]Ykk]eZdz]\]\zdz_mzk
\]k[geemf]khgmjb]m\a(-4g[lgZj](w-,`]mj]khjz[ak]k\m
eYlaf(\YfkdYkYdd]\]kkzYf[]k\mljaZmfYd(Ym[`xl]Ym\]<mdd](
hgmjd]mjhjghgk]jmf]\zdaZzjYlagfYmkmb]l\]dìY[[]hlYlagfgm
\mj]b]l\][]kdgak(Yafkaim]dYfgeafYlagf\ìmf[gealz\z^afala^*
=gf^gjeze]flw[]imakì]klhjYlaimzhjz[z\]ee]fl(d]k
\zdz_mzk\gan]fl|lj]fgeezk\YfkdYhjghgjlagfkmanYfl]6
.Ö
/Ö
F]k[geemf]kYm\]kkgmk\]1,,xe]kfgee]fl\]mp
\zdz_mzk7
=]dd]kima[gehl]flhdmk\]1,,xe]k(eYakegafk\]
-,,,(]ffgee]flljgak7
=]dd]k\]hdmk\]-,,,xe]k(imYlj]*
=`gakakk]rngk\zdz_mzk([`]jk[gf[algq]fk(hYjead]k`gee]k
imaj]hjzk]fl]fld]hdmk^a\{d]e]fldìghafagfimahjznYml\Yfk
nglj][geemf](Y^afim]d]^mlmj[gealzkgaldì]phj]kkagfnjYa]
\]dìghafagf\]khghmdYlagfk\]dYAjmq{j]*
Mìadfgmk]klh]jeak\]ngmk^Yaj]mf]j][geeYf\Ylagf([]
k]jY[]dd]\]ngaj]fe|e]l]ehkw[]im][]k`gee]kYhhgjl]fl(
\YfkdìYkk]eZdz]imaYmjYda]m(d]kk]flae]flk\ìmfagf]l\][gf)
[gj\]imagfl\a[lzd]khYjgd]kim]fgmkngmkY\j]kkgfk*
Jmakk]fl[]kk]flae]flk]^^Y[]jfgkeYd`]mj]mk]k\anakagfk
]l]f]eh|[`]jwbYeYakd]j]lgmj*
<mdd](d].3k]hl]eZj]-433*
FY[geeakkagfhjgnakgaj]6
Lzhgf\(\zhmlz*
N`gjaf(Yf[a]f\zhmlz*
=`a^^]dd](=`Yjd]k*
@Ynj](_j]^^a]j*
=mjjYl(B]fja(kqf\a[*
MgllYr(@jYfygak*
Ja]jj]Gmkq(\zhmlz(hjzka\]fl*
L]eq(\zhmlz*
GgmjY(JdY[a\](fz_g[aYfl*
@Ynj](bm_]\]hYap*
AjYf\b]Yf(Ykk]kk]mj*
D*DYim]l(\zhmlz*
G]q]j(Ykk]kk]mj*
<2%G*d]kqf\a[(Ymim]ddYhjzk]fl]Y\j]kk]k]jYj]eak](
]klhjaz\][gfngim]j(YmlYflim]hgkkaZd](lgmkd]kzd][l]mjk
[gfk]jnYl]mjk\]kY[geemf](\]d]mjdaj][]dl]Y\j]kk]]l\]
d]kafnal]jw[`gakajd]mjk\zdz_mzkhgmjdìYkk]eZdz]\m-4g[lgZj]*
F]hjzka\]fl\]dY[geeakkagf(
Jj]GOMS*ã
-0
.-,
FìYkk]eZdz]\]k
\zdz_mzk\]k[ge)
emf]khgmjdYfg)
eafYlagf\m[gealz*
-4g[lgZj]-433*
PglYlagfkmjd]k
dgakkgmeak]kYm
j]^]j]f\me*
.-g[lgZj]*
F]ke]eZj]k\m
[gealz*
BmZ]jlN`gjaf*
=]hjgb]l\ìY\j]kk]YnYalzlzhjzYdYZd]e]flkgmeakwG*Q]]c(
imadìYnYad]fla{j]e]flYhhjgmnz*
FìYkk]eZdz]\]k\zdz_mzk\]k[geemf]k(hgmjdYfgeafYlagf
\m[gealz\z^afala^(]ml]^^][lan]e]flda]mYmbgmj^apz*?dd][gf)
^ajeYhmj]e]fl]lkaehd]e]fldY[geeakkagfhjgnakgaj]]l(h]f)
\Yflim]dim]l]ehk\megafk(dìY_alYlagf[]kkY\YfkdYAjmq{j]*
F]k\]mphYjlakljYnYadd{j]fl\ìY[[gj\Ymj]b]l\]kljgakdgakkgm)
eak]kYmj]^]j]f\mewdY\Yl]\m.-g[lgZj]*
F]jzkmdlYl\]dYnglYlagfkmj[]kdgak^mld]kmanYfl\YfkdY
Ajmq{j]6
Fgakmjd]ljYnYadFgakmjdYlYp]Fgakmjd]k\jgalk
\Yfkd]k^YZjaim]k(\ì]p]ehlagfeadalYaj](hgdalaim]k\]kMmakk]k*
.0,1fgf(1.,gma*.0,4fgf(1.5gma*.055fgf(0.4gma*
F]fgeZj]\]k[algq]fkY[la^k\YfkdYAjmq{j]zlYalYdgjk
\]0451*FYhYjla[ahYlagfYmngl]f]^mlhYk[gfka\zjYZd]*F]k
[gfk]jnYl]mjkj]b]l{j]fld]kljgakdgakYn][]fk]eZd]7d]kjY\a)
[YmpYm[gfljYaj]d]kY[[]hl{j]fl*
Of]fgla[]kmjd]ke]eZj]k\mfgmn]Ym[gealzfì]kla[ahYk
kYfkwhjghgk]lf]k]jYh]ml)|lj]hYkkYfkaflzj|l*
D][gee]f[]hYjd]ke]eZj]k\m[gealzYhhYjl]fYflYm
hYjlaaf\zh]f\Yfl6BmZ]jlN`gjaf(B]fja=mjjYl(;m_mkl]@Ynj](
=qhja]fG]q]j]l@jYfygakMgllYk*D]^YakYZkljY[lagf\]=`Yjd]k
=`a^^]dd](\gflb]hYjd]jYahdmklYj\*
Fìmf\]k`gee]kimagfld]hdmkljYnYaddz]ld]hdmk[gflja)
ZmzwdY^gjeYlagf\mfgmn]YmhYjla\YfkdYAjmq{j]]klBmZ]jl
N`gjaf*
;dìghhgkz\]lYfl\ìYmlj]k(BmZ]jlN`gjafYljYnYaddzwdY
[gfklalmlagf\mhYjlaima(h]f\Yfldgf_l]ehk(YY_alzdYAjmq{j](
fgfhYjaflzj|lh]jkgff]d(eYakhYj[gfna[lagf*>{kkYhj]ea{j]
b]mf]kk](adkì]kl[gehgjlz]f[Yl`gdaim]Yj\]fl]lkaf[{j]*
Bgee]kgZj](\ìmf][gf\mal]jz_mda{j](k]kj]dYlagfkzlYa]fl
hjaf[ahYd]e]flYn][d]ke]eZj]k\m[d]j_z*;hj{kkYkgjla]\m
[gdd{_](`YZalYfldYeYakgf\]kgfh{j](wPaddYjk)kgmk)Ggfl(
[z\Yfl(b][jgak(Ymp[gfk]adk\][]dma)[a(ad]ml\]kn]ddzalzk
.--
\ì]flj]j\YfkdìzlYl][[dzkaYklaim]*Jgmj\]kjYakgfk\]kYflz(
h]ml)|lj](adfì]pz[mlYhYkd]hjgb]limìad^gjeYYdgjk]lhdmk
\ìmf]^gak\]hmakw[]lz_Yj\*GYakkYna]]fla{j]^ml[gfkY[jz]
wdY\z^]fk]\]dì?_dak]*Mgfr{d]hgmjdYj]da_agf]ldY[Ymk]
[Yl`gdaim]dìgflhYj^gakljghhYkkagffz]ldìgfl(eYd_jzk]k
Zgff]kafl]flagfk(]eh|[`z\ìYhhjz[a]jd]k[`gk]k\ìmf]eYfa{j]
kYaf]]laehYjlaYd]*
=ì]kldmaimaY\aja_ze]khj]ea{j]kzlm\]kdallzjYaj]k(adeìY
[gfklYee]fllzega_fzmf]nan]Y^^][lagf(eYd_jzdY\an]j_]f[]
\]fgkghafagfk*?fla{j]e]fl\ìY[[gj\Yn][dmahgmj[geZYllj]
d]jY\a[Ydake]\]-402w-412(fgmkYngfk]fk]eZd](w\a^^z)
j]fl]kzhgim]k(\ak[mlzlgml]kd]kim]klagfkim]d]k[aj[gfklYf)
[]k^YakYa]flkmj_aj*?f-41-]l]f-41.(ade]\akYalim]d]k
[gfk]jnYl]mjk\]nYa]flY\ghl]jdY\zka_fYlagf\]daZzjYmp)[gf)
k]jnYl]mjk([gee]hYjlakYfk\ìmf]kY_]daZ]jlz*JdmklYj\(addY
jzhm\aY(h]ml)|lj]dìmf\]khj]ea]jk*
BmZ]jlN`gjaf]klegjlwLge]]f-444(]ehgjlzhYjd]
lzlYfgk(]fkmal]\ìmfY[[a\]flimadmazlYalYjjanzw;d]pYf\ja]*
Jdmka]mjkz[jalkfz[jgdg_aim]kdmagflzlz[gfkY[jzk\Yfk
d]kbgmjfYmp(\YfkdìYdeYfY[`[Yl`gdaim]*Of\]k]k[gddYZgjY)
l]mjk(G*dìYZZzD]mf]l(Yz[jalkYna]\Yfkmfh]lalngdme](hm)
Zdaz]f-445*D]hmak(wdìz_Yj\\][]l`gee]\]Za]f(|lj]a[a
\ìYmlYflhdmkZj]^im]b]hYjd]kgmn]fl\]dma\Yfk[]kezegaj]k
]lhdmk\ìmf]^gakhgmj[jalaim]jk]kY[l]k7eYak`zdYk wimaf]
h]mlkìYhhdaim]jd]hjgn]jZ]6O\\K\OR_WKX_WO]^.?fnakY)
_]Yflk]k]jj]mjk[gee]\]k^Yalkk][gf\Yaj]k(]mz_Yj\wk]k
imYdalzk]lwk]kn]jlmk(b]\ak\]dma6Cd^mlha]mp7adYYaezkgf
hYqk7adkì]kl]^^gj[z\ì|lj]mlad]wk]k[gf[algq]fk*Cd^ml]fgmlj]
mfdallzjYl]mj\aklaf_mz(mf`gee]hjgZ]]lmfYeakaf[{j]*
B]fja=mjjYl]kl^adk\ìmf`gff|l]^gj_]jgf(ima(wdìzhgim]B]fja=mjjYl*
gÇd]jY\a[Ydake][gehlYalZgffgeZj]\]hYjlakYfk\YfkdY
Ajmq{j](]le|e]wAjYf\naddYj\(kY[geemf]\ìgja_af](k]\z)
[dYjYalfzYfegafkgmn]jl]e]fl[gfk]jnYl]mj*Mgf^adkB]fja(
afl]dda_]fl([`]j[`Y\]Zgff]`]mj]wh]j^][lagff]jdìafkljm[lagf
imìadYnYalj]ym]wdìz[gd]\]kgfnaddY_]*Cdz[janYal^jzim]ee]fl
.-.
;m_mkl]@Ynj]*
\]h]lal]k[gjj]khgf\Yf[]k\Yfkd]kbgmjfYmp(j]dYlYfld]kY[[a)
\]flk]ld]kznzf]e]flkimaYjjanYa]fl\YfkkY[gfljz]*;qYfl
mf]Ykk]r_jYf\]^Y[adalz\ìzdg[mlagf(adhj]fYalngdgfla]jkdYhY)
jgd]\Yfkd]kYkk]eZdz]k\]kY[geemf](Yafkaim]\Yfkd]k
jzmfagfkgÇdìgf\ak[mlYal\]kim]klagfk\ìaflzj|lhmZda[(eYak
kmjlgml\Yfkd]kjzmfagfkhgdalaim]k*Cdk]j]f\alYafkaYhl]Ymp
]ehdgakimadma^mj]fl[gf^zjzk\YfkdYkmal]*Cd\]nafl\ìYZgj\
kqf\a[(hmakYkk]kk]mj(bm_]\]hYap]l]f^af\zhmlz*
D][jgakB]fja=mjjYl`gff|l]`gee](h]ml)|lj]Y)l)admf]
\gk]\ìYegmj)hjghj]mfh]m^gjl]]lmf]^]je]lz\][YjY[l{j]
imaYhhjg[`]\]dìghafaxlj]lz*D][al](kgmk[]jYhhgjl(mfljYal(
im]b]f]e]h]je]lkhYk\]Zdxe]j7eYakima(Yn][\ìYmlj]k(
[gfljaZm]wdìYhhjz[aYlagf(h]ml)|lj]ljghkzn{j](im]b]na]fk
\ì]phjae]j*
;mf]zhgim]im]b]f]e]jYhh]dd]hYk]pY[l]e]fl(B]fja
=mjjYl^almfh{d]jafY_]wHglj])>Ye])\]k)?jeal]k(Yn][\ìYm)
lj]kh]jkgff]k\]kY[gfljz]*F]kh{d]jafk(]fljYn]jkYfld][Yf)
lgf\]Fm[]jf](dg_{j]fl\Yfkmf]YmZ]j_](l]fm]hYjmf[gfk]ad)
d]jfYlagfYd*FYfgl]imìadk]mj]flwhYq]jd]mjhYjmll]dd]e]fl
zd]nz]imìB]fja=mjjYldYka_fYdY(]fl]je]kh]mezfY_zk(\Yfk
mfbgmjfYd*F][`]^\]dìzlYZdakk]e]fldìYqYflYhhjakkì]fhdYa_fal
wG*d][gfk]add]jfYlagfYdQ][c)L]qfgd\]ld]hjaY\]^Yaj][]
imìadhgmjjYalhgmjYe]f]j=mjjYlwYllzfm]jmfh]mk]kYkk]j)
lagfk*Kmgaim]dì`Ål]da]j^mljY\a[Yd(G*Q]]c[gfk]flalw^Yaj]
d]k\zeYj[`]kimadmazlYa]fl\]eYf\z]k]ld]k\]mp[gdd{_m]k
[gfnafj]fl\ìmf]^gjemd]im]=mjjYlhgmnYalY\e]llj]kYfkk]
[gflj]\aj]*=mjjYl`YZalYfldYe|e][gfljz]im]ega(G*Q]]c
e][`Yj_]Y\]^Yaj]Ymhj{k\]dmad]k\zeYj[`]kkgdda[alz]k*Dìq
[gfk]flak*GYak]fnYaf7=mjjYlf]ngmdmlhYk[`Yf_]jmfk]md
eglYml]pl]\]kgf[geemfaimz*
=mjjYlYj]f\m\]kk]jna[]kwdY[Ymk]\al][Yl`gdaim]imìad
\z^]f\Yn][lzfY[alz*;m_jYf\[gfk]ad(adY^Yal\]keglagfkmlad]k*
;m_mkl]@Ynj]^mlmf[gfk]jnYl]mj[gfnYaf[m7gff]h]ml
dma^Yaj]d]j]hjg[`]\ìYngajeg\a^azk]kghafagfk([YjadYlgm)
bgmjkeYj[`z\Yfkd]kjYf_k\]k[gfk]jnYl]mjkd]khdmkhjgfgf)
[zk*=]^mlmf`gff|l]`gee](ima(imgaim]h]md]lljz(Yj]f\m
.-/
\ì]p[]dd]flkk]jna[]k([gee]Ykk]kk]mj\ìYZgj\]l[gee]bm_]
\]hYap]fkmal]*J]ml)|lj][z\Yal)adljgh^Y[ad]e]flYm\zkaj(b]
hgmjjYak\aj]wdY\zeYf_]Yakgf\]hYjd]j*=ì]kl[]Z]kgaf\]
\aj]kgfeglimadgf_l]ehkd]^alz[Yjl]j\]dY\zhmlYlagf\]dY
Ajmq{j]*=gee]b]hjghgkYakmfbgmjwG*BmZ]jlN`gjaf\]d]
\zka_f]jYmfgeZj]\]k[Yf\a\YlkwdY\zhmlYlagf(]f^YakYflnY)
dgajd]kdgf_kk]jna[]kimìadYnYalj]f\mkwdY[Ymk][gfk]jnYlja[](
G*N`gjafe]jzhgf\al6äIfhgmjjYald]hjzk]fl]j(kYfk\gml]7
eYakmf]^gakYm_jYf\[gfk]ad(adVngm\jYalhYjd]j]l^]jYal\]k
[majkimaf]k]jYa]flhYkwdìYnYflY_]\]dY\zhmlYlagf*ãCd^ml
fzYfegafkzdm\zhmlz]f-442*
=qhja]fG]q]j(\]=]jfaYl(]kl^adk\ìmf`gee]ima(kgmk=qhja]fG]q]j(
mf]plzja]mjjm\]([Y[`Yalim]dim][mdlmj]]lZ]Ym[gmh\]^af]kk]*
=]dma)[aj]ehdaldYeYb]mj]hYjla]\]kYna]d]k^gf[lagfk\]k][jz)
lYaj][geemfYdw=]jfaYl(]l^mldgf_l]ehkjz_]fl\Yfk[]ll]
dg[Ydalz*Cd[gfljY[lYYmegafk\]mpeYjaY_]k(hgklmdY\an]jk
]ehdgak*=qhja]fG]q]jfìYja]f\m[YjY[l{j]afima]l]lY_alz\]
kgfh{j]*Mgjla\]Zgff]`]mj]\]dYeYakgfhYl]jf]dd](adzhgmkY
mf]h]jkgff]imaYnYalim]dim]^gjlmf]]lk]danjYwdìY_ja[mdlmj]*
Cd^ml[gehjgeak\Yfkdìafkmjj][lagf\]-4047eYakk]mdw
=]jfaYl^jYhhz\ìmf][gfljaZmlagf(imgaimìmf[]jlYaffgeZj]
\ìaf\ana\mk\][]ll]dg[Ydalzk]^mkk]fleak]fjgml]Yn][dma(]l(
w[]imaeìYzlzjYhhgjlz(YnYf[zkbmkim]hj{k\]=jzkmr(gÇadk
j]ymj]fld]eYd]f[gflj]mp[gflj])gj\j]*
=qhja]fG]q]j(aehgkzhgmj1,^jYf[k(Yf[a]f[gmjk(wdalj]
\ì]ehjmfl^gj[z(]lhgmj-1^jYf[k(wlalj]\]^jYak\ì]fim|l]k(
Y[imallY]pY[l]e]fld]kYffmalzkimìad]mlwhYq]j(]lk]egfljY
lgmbgmjkjzkgdme]fl[gfk]jnYl]mj*Mgfh{j]k][gehjgealhdmk
lYj\\Yfkdìmf]\]kafkmjj][lagfk\ì;flgaf]=YjjYj\(]l^alw[]ll]
g[[Ykagf\a^^zj]fl]k\zeYj[`]k(imafìYm_e]fl{j]flhYkkY[gf)
ka\zjYlagfhYjeak]kYeakhgdalaim]k*
=qhja]fG]q]j]kl(\]hmakhdmka]mjkYffz]k(Ykk]kk]mj\]dY
bmkla[]\]hYap\]=`Yje]q*
ê.-0
@jYfygakMgllYk*
Dgk]h`Lzhgf\*
@jYfygakMgllYk(\]Ame]^]fk(Ylgmbgmjkzlz[gfk]jnYl]mj*
Mgfh{j](Yf[a]fkgd\YlYmk]jna[]\]@jYf[](zlYal\zbwmfYj\]fl
[gfk]jnYl]mj]lkìzlYal([gee]G]q]j([gehjgeak\Yfkdìmf]\]k
afkmjj][lagfk\]=YjjYj\*Jgmjjz[geh]fk]\]kgf\zngm]e]flw
dY[Ymk][gfk]jnYlja[](@jYfygakMgllYk^mlfgeez`makka]j\]dY
bmkla[]\]hYap\]Smahh]fk*MYjzhmlYlagffì]klhYk]p]ehl]\]
[jalaim]k*
C[amf][gmjl]fgla[]Ymkkakmjd]ke]eZj]k\mfgmn]Ym
[gealzYhhYjl]fYflYmhYjla[gfk]jnYl]mjeg\zjz
Dgk]h`Lzhgf\Yzlzdgf_l]ehkmf\]k`gee]k]fnm]\m
hYjla[gfk]jnYl]mj*Ija_afYaj]\]PaddYj\ngdYj\(kgfh{j]zlYalmf
eg\]kl]Y_ja[mdl]mj*F]b]mf]Dgk]h`Lzhgf\(imazlYalZa]f
\gmz(\ìmfh`qkaim]]l\ìmf[YjY[l{j]imahjzn]fYa]fl]fkY
^Yn]mj(^mlafklalmz`zjala]jhYjmfgf[d](hgkk]kk]mj\ìmf]Z]dd]
^gjlmf](YeYkkz]]f^YakYflmf[gee]j[]\]^jmalkk][k]fLmkka]*
=]lgf[d]\gffYmfkgafhYjla[mda]jwdìz\m[Ylagf\]kgf
f]n]m*=]dma)[a^~lk]khj]ea{j]kzlm\]kYmh]fkagffYl\]@ja)
Zgmj_(]ld]kY[`]nY]f;dd]eY_f](gÇadkìYhhdaimYhYjla[mdazj])
e]flwdYkqdna[mdlmj]*Cd[gehdzlYkgfz\m[Ylagf]fnakalYfldY
hdmhYjl\]khjaf[ahYd]knadd]k\]dì?mjgh]*F]kj]dYlagfkimìad]ml
Yn][dYZgff]kg[azlz(Ymh]fkagffYl\]@jaZgmj_]l\Yfkk]k
ngqY_]k(dma\gff{j]flmf[Y[`]l\]\aklaf[lagfimìadkml[gfk]jn]j*
L]fljzw@jaZgmj_(ad^mlfgeezafkh][l]mj^gj]kla]j*Cd
fì]p]jyYlgml]^gakhYkdgf_l]ehk[]k^gf[lagfk(k]khjghj]k
Y^^Yaj]kg[[mhYflmf]hYjla]\]kgfl]ehk7hgmnYflnanj]\]k]k
j]fl]k(adnz[ml]fj]fla]j(_zjYflYmea]mpkY^gjlmf]*
?f-401gm-402(adzhgmkYmf]\]egak]dd]Mhj]f_]j(\gfl
ad]ml[afi]f^Yflk(\]mp_Yjygfk]lljgak^add]k*F]k^adkj]ymj]fl
mf]]p[]dd]fl]z\m[Ylagf]lkgfl\]n]fmkdìmf]ldìYmlj]\]k
`gee]k[YhYZd]k\]j]f\j]\]Zgfkk]jna[]kwd]mjhYqk*FìY~fz(
Dmd]kLzhgf\(]klYng[Yl7d]k][gf\]klez\][af]lY[lm]dd]e]fl
$-45,%\aj][l]mj\]dì`gkha[]\ìYdazfzk\]GYjk]fk*=]\]jfa]j
kì]klhjzhYjzw[]k^gf[lagfkhYjmfklY_]\YfkmfzlYZdakk]e]fl
\ìYdazfzk\m[Yflgf\ì;j_gna]*
G*Dgk]h`Lzhgf\^aldgf_l]ehkhYjla]\]keada[]k^jaZgmj)
_]gak]k*?f-403(adzlYal[YhalYjf]\Yfkmf][gehY_fa]\][`Yk)
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k]mjk*Cd^ml]fkmal]eYbgj(hmak[geeYf\Yfl\mZYlYaddgf\]
jzk]jn]fÖ55*
DìYa^Yal(kgmkkgf[geeYf\]e]fl(hdmka]mjkk]jna[]keada)
lYaj]k[gee]Ya\])eYbgj]leYbgj*CdzlYalYaez\]dYljgmh]]l
]klaez\]kg^^a[a]jkkmhzja]mjkYn][d]kim]dkadk]ljgmnYal]f
jYhhgjlk*
Mgmkd]jz_ae]jY\a[Yd(G*Dgk]h`Lzhgf\]klj]klzzljYf_]j
Ymp\a^^zj]fl]kafkmjj][lagfkimagfl]mda]m*GYakadY[gghzjz
Y[lan]e]flYmphjaf[ahYd]k\zeYj[`]k\mh]mhd]^jaZgmj_]gak
hgmjj][gmnj]jk]k\jgalk*CdYmlad]e]flljYnYaddz(]flj]Ymlj]k(
Ympzd][lagfk\]\z[]eZj]-403(Yafkaimìw[]dd]k\m-]jeYa]l
\m.2bmaf-41/*CdYzlzdìmf\]khjaf[ahYmpgj_YfakYl]mjk\m
hYjla[gfk]jnYl]mjhgmjd]kzd][lagfk\]-412*F]bgmj\]dY
nglYlagf(adY(hYjkgfzf]j_a]]lkgfkYf_)^jga\(]^^a[Y[]e]fl
[gfljaZmzwYe]f]jd]kzd][l]mjkYmk[jmlaf]lwhjglz_]jd]ngl]
af\zh]f\Yfl\ìmfZgffgeZj]*F]kjY\a[Ymp\]dY[gfljz](^mja]mp
\]kgfYllalm\]^a{j]wd]mjz_Yj\(ngmdmj]flk]n]f_]j\mlgjl
imìadYnYal^Yalwd]mjhYjla7wmf]`]mj]YnYf[z]\]dYkgajz](adk
[`]j[`{j]flwd]^Yaj]lgeZ]j\Yfkmf_m]l)Yh]fk(eYakadjzmkkal
wk]kgmkljYaj]wd]mjn]f_]Yf[]*
G*Lzhgf\^ml(w[]lzhgim](zdm\zhmlz\]dYAjmq{j](]l
kaz_]YYm_jYf\[gfk]ad(whYjlmf[gmjlafl]jnYdd](bmkimì]f-44-7
ad^mlYdgjkj]ehdY[zhYjkgf^adkDmd]k*=gee]\zhmlz(adj]ehdal
^jzim]ee]fld]k^gf[lagfk\]jYhhgjl]mj(]l]phjaeYallgmbgmjk(
\Yfkk]kjYhhgjlk(d]ka\z]k\ìmf`gee][gehzl]fl\Yfkd]k
im]klagfkz[gfgeaim]k]l^afYf[a{j]k*
>]-413w-44-(ad^ml(w\a^^zj]fl]kj]hjak]k(e]eZj]\m
[gfk]ad\ìY\eafakljYlagf\]dY[Yakk]`qhgl`z[Yaj](\]dY[Yakk]
\ìYegjlakk]e]fl\]dY\]ll]hmZdaim](\]dYZYfim][YflgfYd]]l
\m[jz\al_jmqzja]f7ad[gfk]jnYim]dim]k)mf]k\][]k^gf[lagfk
bmkimìwkYegjl*Cd^al(h]f\Yflmf[]jlYaffgeZj]\ìYffz]k(hYj)
la]\]dY[geeakkagfhgmjdìYezdagjYlagf~d]dYjY[]Zgnaf]]l\]
dYjY[][`]nYdaf]*Cd^mlYmkkadìmf\]k\zdz_mzk\m[Yflgf\]
@jaZgmj_wdì]phgkalagf\]dìYjak]f-434*?lYfl]fjYhhgjlkYn][
\fkY_jgfge]k\aklaf_mzk(gZk]jnYl]mj(_jYf\hjghjazlYaj]]l
hYkkYfldYhdmk_jYf\]hYjla]\]dìzlzwdY[YehY_f](adYnYal]f
Y_ja[mdlmj]\]k[gffYakkYf[]kkhz[aYd]k]lnYjaz]k*?f^af(ad^al(
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;m_mkl]L]eq*
h]f\YflfgeZj]\ìYffz]k]lbmkimìwkYegjl(hYjla]\]dìY\ea)
fakljYlagf\]k[`]eafk\]^]j\]dYMmakk]g[[a\]flYd]*
?f-443ad]mlmf]YllYim]\ìYhghd]pa](imazZjYfdYkgf
l]ehzjYe]fl7[]dd])[a^mlkmana]\]hdmka]mjkYmlj]k(ima(imga)
im]egafknagd]fl]k(^YakYa]flhjzngajmf]^afhjg[`Yaf]*F]k
kgafkimadma^mj]flhjg\a_mzkf]hmj]flhjgdgf_]jdgf_l]ehk
kgf]pakl]f[](]l(]fbmaf-444(adkm[[geZY(wdY_]\]3,Yfk*
M]k[]f\j]kj]hgk]fl\YfkkgfnaddY_]\]PaddYj\ngdYj\*
G*Dgk]h`Lzhgf\Yj]f\mwkgfhYqk\ìaehgjlYflkk]jna[]k
]lYZa]fezjalz\]k]k[gf[algq]fk*
;m_mkl]L]eq]klgja_afYaj]\]=`Yje]q*Cd`zjalY\]kgf
h{j](`gee]\ìgj\j](hjYlaimYfld#z[gfgea](mfYkk]rbgdahYlja)
egaf]*CdzhgmkY(b]mf]]f[gj](GCd]JYmdaf]$<Ykkgf(]ladkìzlY)
Zdalw<mdd](gÇad^mldgf_l]ehk_j]^^a]j\mljaZmfYd*;m_mkl]
L]eqYhhYjl]fYalYdgjkYmhYjlajY\a[Yd7[ìzlYald]hYjlaYmim]d
k]jYllY[`Ya]fld]ke]eZj]k\]kY^Yeadd]([]dmaimadì]ehgjlYal
w=`Yje]q]lw<mdd]*Mgf^j{j](DY[im]kL]eq(`gee]\]lYd]flk(
[gehlYalhYjead]kjY\a[Ympd]khdmkYnYf[zk*;m_mkl]L]eq*
\ìmf[YjY[l{j]egafkna^(j]l]fm\ìYadd]mjkhYjkY^]ee]]ld]k
e]eZj]k\]dY^Yeadd]\][]dd])[a(zlYalYmfgeZj]\]keg\zjzk*
P]jk-411gm12(;m_mkl]L]eq(\zkYhhjgmnYfl(kYfk\gml](
d]kY[l]k\mjz_ae]jY\a[Yd]l[z\Yflh]ml)|lj]YmkkaYmpafklYf)
[]k\]kYn]jlm]mk]zhgmk](^al[Ymk][geemf]Yn][d]k[gfk]j)
nYl]mjkeg\zjzk*CdYlgmbgmjk\]hmakegfljzZ]Ym[gmh\]^]j)
e]lz\Yfkk]k[gfna[lagfk(]lYhjakmf]hYjlY[lan]wlgml]kd]k
e]kmj]k\mhYjlaeg\zjz\Yfkdìaflzj|l\]dYdaZ]jlz]l\]dY
bmkla[]*
>YfkeYafl]k[aj[gfklYf[]k(G*L]eqY^Yalhj]mn]\]Z]Ym)
[gmh\ìaf\zh]f\Yf[]]l\]fgZd]kk]\][YjY[l{j](ezhjakYfld]k
YllYim]k]ld]kafbmj]k\mhYjla_gmn]jf]e]flYd7ad]klj]klzkmj
dYZj{[`]Ymkkadgf_l]ehkim]dYdmll][gflj][]dma)[ag^^jYal
dì]khgaj\ìmfjzkmdlYl*;ll]afl\]kmj\alz(adYnYalj]^mkz(]f-44-(
\ìY[[]hl]jmf]fgmn]dd][Yf\a\Ylmj]Ym_jYf\[gfk]ad*Mgfx_](
d]kk]jna[]kimìadYnYalj]f\mkwkgfhYqk([gee]_j]^^a]j\ìmf
ljaZmfYd\ìYZgj\([gee]\zhmlz(h]f\Yfl\]dgf_m]kYffz]k(]l
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[gee]j][]n]mj\m\aklja[l\]dYAjmq{j](dma\gffYa]fl(]f]^^]l(
\jgalYmj]hgk*FYegjl\mhjz^]l(@jYfygak>m[j]kl(Ym[ge)
e]f[]e]fl\]-44.(YqYflzlzkmana]\]dYfgeafYlagf\mhjz^]l
\]dYAjmq{j](Dmd]kAjYf_a]j(wdYhjz^][lmj][d7dY<jgqz(d]
fgmn]Ymhjz^]l\]dYAjmq{j](Ha[gdYk>mnaddYj\(\ml(wl]f]mj
\]dYdgakmjd]kaf[gehYlaZadalzk(j]fgf[]jYmeYf\Yl\]\zhmlz*
Fìzd][lagf(hgmjkgfj]ehdY[]e]fl(^ml^apz]kmjd]4eYjk*
F]kdaZzjYmp)[gfk]jnYl]mjk(imaYnYa]fl(Ymegak\]\z[]eZj]
hjz[z\]fl(hgkzYn][km[[{kdY[Yf\a\Ylmj]\]d]mjk`gee]kd]k
hdmkhghmdYaj]k(f]kYnYa]fl_m{j]im]d[Yf\a\Yl[`gakaj(fgf
imìadkYllY[`Ykk]flmf]_jYf\]aehgjlYf[]wYngajmf\zhmlz\]
hdmkgm\]egafk(gmimìadkfìY[[gj\Ykk]flngdgfla]jkd]ka{_]
dYakkznY[YflhYj>mnaddYj\wmf[Yf\a\Yl\]e|e]fmYf[]7eYak
adk[jYa_fYa]fl(Yn][jYakgf(im]d]hYjla_gmn]jf]e]flYdf]
hjzl]f\alim]dY[gf[]kkagfimadmaYmjYalzlz^Yal]fìYnYal\ìYmlj]
egla^im]dY[jYafl]\ìmfz[`][*FYdmll]zlYal\gf[fz[]kkYaj]
\Yfkdìaflzj|l\]d]mj[Ymk]*
>Yfk[]ll]kalmYlagf(adkhja{j]flG*B]eq\]ngmdgajY[[]h)
l]jmf]fgmn]dd][Yf\a\Ylmj]*G*L]eq(^YakYfld]kY[ja^a[]\]
k]k[gfn]fYf[]kh]jkgff]dd]k]l\z\Ya_fYfld]kgmljY_]kim]dY
Zgff]hj]kk]f]eYfim]jYalhYk\]dmaY\j]kk]j(]mlYkk]r\]
\zngm]e]flhgmjY[[]hl]jdY[Yf\a\Ylmj]imadmazlYalg^^]jl])
PmdìaehgjlYf[]im][`Yim]hYjlaYllY[`Yalw[]ll]zd][lagf(d]
k[jmlaf^mllj{k^jzim]flzMmj0445zd][l]mjkafk[jalk(0/4.hja)
j]flhYjlwdYnglYlagf*G*L]eq^mlfgeez(wdYeYbgjalz\]
1..ngap(kmjkgf[gf[mjj]fl(d]hjzka\]fl\mljaZmfYd(Fgmak
GgjYj\*
G(L]eqYhYj[gmjm`gfgjYZd]e]flkY[Yjja{j]*MYhjgZalz(
kYegjYdalz]lkYZa]f^YakYf[]dmagflY[imakdì]klae]_zfzjYd]
\YfkdYAjmq{j]*
ja]jj]@Ynj](\ì;dZ]mn](^alk]kzlm\]kYm[gdd{_]\]@ja)
Zgmj_*?f-423gm-424(adhYjlalhgmjdì;dd]eY_f](\akYfl|lj]
afl]flagffz\ì]flj]j\Yfkdìgj\j]\]kDzkmal]k*Cd\zh]fkY(\Yfk
mf]mfan]jkalzYdd]eYf\](dìYj_]fl$mf]kgee]\]3,,^jYf[k(
\al)gf%im]k]khYj]flkdmaYnYa]flj]eak(\Yfkd]ZmlhYjdma
af\aimz(]lj]naflw@jaZgmj_*
Ja]jj]@Ynj]*
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P]jk-434(ad^mlfgeezk][jzlYaj]\]dw\aj][lagf\]dìafk)
ljm[lagfhmZdaim]*CdgZlafl\m\aj][l]mj(G*B]fjaM[`Ydd]j(
dìYmlgjakYlagf\]kmanj]d]k[gmjk\]\jgal]l\]k]e]llj]]fe])
kmj]\]bmkla^a]jhdmkdYj\\]kzlm\]kj]imak]k\]kYkhajYflkYm
fglYjaYl*CdkìY[imallY\]k]k\]ngajk\]k][jzlYaj]\]\aj][lagfw
dYkYlak^Y[lagf\]kgf[`]^*
?f-432(kab]f]e]ljgeh](Ja]jj]@Ynj]^mlfgeez_j]^)
^a]j\mljaZmfYd\]dYAjmq{j](]l(]f-433(hdmka]mjke]eZj]k
\m[gdd{_]zd][lgjYddma\gff{j]fld]mjkngap(hgmjd]hgkl]ae)
hgjlYfl\]hjzka\]fl\me|e]ljaZmfYd*
Ja]jj]@Ynj]f][gfk]jnYhYklj{kdgf_l]ehkkYhdY[]dm[jY)
lan]\]_j]^^a]j*F]jz_ae]mdljY[gfk]jnYl]mj(ima(kYm^\]Za]f
jYj]k]p[]hlagfk(]p[dmYal\]k]ehdgakima[gfim]f]k]jYllY[`Yal
hYkk]jnad]e]flwkYhgdalaim](d]j]ehdYyYhYjmf]\]k]k[jzY)
lmj]k(LgZY\]q(\]AjYf\naddYj\]l\]F]kkg[*Ja]jj]@Ynj]YnYal
hjz^zjzd]kY[ja^a[]\]kYhgkalagfw[]dma\]k]kghafagfk]l\]
kgfaf\zh]f\Yf[]*CdY[`]lYYdgjk(Ymegq]f\ìmf]j]fl]Yffm]dd]
\]4,,^jYf[k(dYj]fgf[aYlagfwdì]p]j[a[]\mfglYjaYl\#mfYf[a]f
fglYaj](;fk]de]LgZY\]q(\]F]kkg[(egafk^a\{d]im]dmawk]k
ghafagfkhgdalaim]k7[Yj(Yhj{kYngajzlzjY\a[Yd(eg\zjzad]kl
njYa(;fk]de]LgZY\]q]kl\]n]fmmf\]kY\]hl]k\mhYjla
[gfk]jnYl]mj]plj|e]*
Ja]jj]@Ynj](`gee]afl]dda_]fl(khajalm]d(kgZj](\megafk
]fYhhYj]f[](YmjYalhmhYj[gmjajmf][Yjja{j]`gfgjYZd]*>]k
Y[imakalagfk[gfka\zjYZd]k\ìaee]mZd]k(kgmn]fl\ìmf^YaZd]jYh)
hgjlj]dYlan]e]flYmhjap7dìY[`Yl\ìgZb]lkafmlad]k(ljgh\]dmp](
bgaflwh]m\ìz[gfgea]\YfkkY^Yeadd](eaj]fld]\zkYjjga\Yfk
k]kY^^Yaj]k*;Zgml\]j]kkgmj[]k(ad[]kkY\ì|lj]`gff|l]([geeal
\]k\zlgmjf]e]flk]lmf_jYf\fgeZj]\ìYZmk\][gf^aYf[]*
;m[gee]f[]e]fl\]bmaf-45-(ad\ml\]eYf\]jdY\ak[mk)
kagf\]k]kZa]fk([gee]gfdìYnm[a)\]kkmk(]l^mlaf[Yj[zjz(
kgmkhjzn]flagf\]kkmk\alk\zdalk;hj{kmf]\zl]flagfhjzYdYZd]
\ìmfYf]lhj{k\]\]mpegak(j][gffm[gmhYZd](ad^ml(hYjk]f)
l]f[]\]dY[gmj\ìYkkak]k\m-]jj]kkgjl(]f\Yl]\m.5bmadd]l
-45.([gf\Yefzw\apYfk\]jz[dmkagfwdYeYakgf\]^gj[](
kgmk\z\m[lagf\]dY\zl]flagfhjzn]flan]kmZa]*FYh]af]fì]kl
[]jl]kUlYkljgh^gjl]*
.-5
Ifh]mlYmkkaj]hjg[`]jwJa]jj]@Ynj](Yhj{kimìad]ml
h]j\mkYhdY[]\]_j]^^a]j(\]kì|lj][`Yj_z\]ljgh\ìY^^Yaj]khgmj
d]kkga_f]j[gfn]fYZd]e]fl*Ofkmj[jg~l\]Z]kg_f]Ygj\afYaj])
e]flhgmj[gfkzim]f[]d]\z^Yml\]jz_mdYjalz(\z^Yml[YhalYd
[`]rdì`gee]\ìY^^Yaj]k]lhjzdm\]wdìgmZda\m\]ngaj*
JdY[a\]GgmjY(Cddk\m\zhmlz@jYfygakGgmjY(YhhYjl]fYalJdY[a\]GgmjY*
wdìmf]\]khdmk`gfgjYZd]k^Yeadd]k\]AjYf\naddYj\*Mgfh{j](
`gee]Y[la^]l\ìmf]_jYf\]hjgZalz(YnYal\gffzmf]aehmdkagf
[gfka\zjYZd]Ym[gee]j[]\]kZgak\YfkdYAjmq{j](]lhjg[mjz
]fe|e]l]ehk\]dìgmnjY_]wZa]f\]k_]fk\Yfk[]ll][gfljz]*
JdY[a\]GgmjY(fgfegafkY[la^faegafkafl]dda_]fl(eYakhdmk
[mdlanzim]kgfh{j]([gflafmYd][gee]j[]\]kZgak(]lY[imal
\Yfk[]ll]hYjla]mf]]phzja]f[]imadmah]jeal\ì]flj]hj]f\j]
\]nYkl]k]phdgalYlagfk]l\]jzYdak]j\]Z]YmpZzfz^a[]k*Cdj]f)
\alYmkka(h]f\Yflim]dim]l]ehk(\ìmlad]kk]jna[]k[gee]e]e)
Zj]\m[gfk]ad\ìY\eafakljYlagf]l\m[gealz\]\aj][lagf\m
[jz\al_jmqzja]f*
;afkaim]kgfh{j](JdY[a\]GgmjYYlgmbgmjkzlz[gfk]jnY)
l]mj(]l(Yafkaimìmf_jYf\fgeZj]\ì`gee]kaf\zh]f\Yflk]l
afl]dda_]flk(ad]kl]fljz\Yfkd]kjYf_k\]k[gfk]jnYl]mjkeg\z)
jzk*GYakdYegjlnafldì]fd]n]jd]--eYjk-44,(\YfkdY^gj[]
\]dìx_]*=]dd]egjlhjzeYlmjz]Yzlzmf]h]jl]hgmjdY[gfljz]7
d]khghmdYlagfkdmagfllzega_fzd]mjkkqehYl`a]khYjmf]_jYf\]
Y^^dm]f[]wk]k^mfzjYadd]k*
JdY[a\]GgmjY(`gee]dgqYd(_zfzj]mp(fìzlYaleYd`]mj]mk])
e]flhYk\]eémjkajjzhjg[`YZd]k*
Of[afima{e]e]eZj]\m[gealzhjgnakgaj](hjghgkzhYj=gfklYflAjYfb]Yf*
d]keg\zjzk(^ml=gfklYflAjYfb]Yf(\]Ggjagf*=gfklYflAjYf)
b]Yf(imgaim]h]md]lljz(Y[imal\]Zgff]`]mj]mf]Ykk]r_jYf\]
af^dm]f[]\YfkkY[geemf]*Ngmbgmjkajjzhjg[`YZd]\YfkkY
[gf\mal](ad_Y_fYdì]klae]]ldY[gf^aYf[]\]k]k[gf[algq]fk*
F]k[gfk]jnYl]mjkeg\zjzk(\gfladhjg^]kkYald]kghafagfkd]
hgjl{j]flYmfgeZj]\]d]mjk[Yf\a\YlkYmpzd][lagfk_zfzjYd]k
\]-44-(]l[ì]klw]mpimìad\mlkYhj]ea{j]zd][lagfYm_jYf\
[gfk]ad*
..,
>]hmak(=gfklYflAjYfb]YfYeg\a^azk]kghafagfk7adYhYkkz
Ym[Yeh\]k[gfk]jnYl]mjk]plj|e]k*=]ll]zngdmlagf]kl)]dd]d]
jzkmdlYl\]dY[gfna[lagf(gmY)l)]dd]mfYmlj]egla^:CdfìYhhYj)
la]flhYkYm[`jgfaim]mj\]jzkgm\j][]ll]im]klagf*?f[gfk]j)
nYflk]khjz[z\]fl]kghafagfk(G*AjYfb]YffìYmjYal[gfk]jnzfa
kYhdY[]\]bm_]YmljaZmfYd\]dYAjmq{j](fakgfeYf\Yl\]
\zhmlz(fad]hj]kla_]im]\gff]fl[]k^gf[lagfkYmpq]mp\]
Za]f\]k_]fk(]ld]hYqkqYmjYalh]m_Y_fz*Fì`gee](\ìYadd]mjk
Za]fafl]flagffz(k]dYakk]^Y[ad]e]fl[gfnYaf[j]\]dYZgflz
\ìmf][Ymk]ka[]dd])[afì]klhYk]fghhgkalagfwk]kaflzj|lkhja)
nzk*F]k[YjY[l{j]k^gjl]e]fllj]ehzkk]mdkjzkakl]fl*
Ja]jj]Gmkq* bìYa(wdY\Yl]\]\z[]eZj]-43/(]kimakkzdYZag_jYh`a]\]
G*Ja]jj]Gmkq*D]e]Zgjf]w[gfklYl]ja[aim]G*Gmkqk]
dYakkY^Yaj]nagd]f[]hgmjY[[]hl]jdYhjzka\]f[]\m[gealzeapl]*
KmgaimìYdgjk\zbw(ad^ml_Y_fzYmhYjla]plj|e]([]hYjlaf]
dì]fnakY_]YalhYk[gee]lgmlw^Yal\]kka]fk*F]keg\zjzk(\]
d]mj[Ålz(f]k]^YakYa]flhgafladdmkagfkmjdY^]je]lz\]k]k
[gfna[lagfk7eYakadkdma\gffYa]flngdgfla]jkd]mjkkm^^jY_]k(
kY[`Yflimìadk]jYallgmbgmjkghhgkzw\]ke]kmj]kzna\]ee]fl
afbmkl]k*
F]k\zZgaj]k\] G_jGYjadd]q(imaYnYalZ]Ym[gmhkgm^^]jlkgmkd]jz_ae]
G_jGYjald]q* jY\a[Yd(YnYal(h]f\Yfl`malYffz]k\]h]jkz[mlagf(Y[imakmf]
-M33# _jYf\]]phzja]f[]*CdYhhjz[aYald]kZa]f^Yalk\]dYhYap(]lzlYal
kaf[{j]e]flYfaez\m\zkaj\]dYeYafl]faj\Yfkkgf\ag[{k]*
=]k\akhgkalagfk\]dìzn|im]f][gfn]fYa]flhYkwlgmkd]ke]e)
Zj]k\mb]mf][d]j_z*Km]dim]k)mfk(imangmdYa]flbgm]jmfjÅd](
ljgmnYfld]mj[gf\alagfljgheg\]kl](YkhajYa]flwkìzd]n]j*
>ìYmlj]k(]p[alzkhYj[]mp)[a([jgqYa]fl(kaf[{j]e]flh]ml)|lj](
im]dYja_m]mj\YfkdìYhhda[Ylagf\][]jlYafkhjaf[ah]k]kl\]
dì]kk]f[]\m[Yl`gda[ake](]l[ha]dYeg\zjYlagf(kémj\mdaZzjY)
dake](]klmf\Yf_]j*JYj^YaZd]kk](\][jYafl]\]hYkk]jhgmj
\]khj|lj]kdaZzjYmp(adkeYj[`Ya]flwdYj]egjim]\]kYj\]flk*
F]_jYf\e]f]mjzlYald][`Yfgaf]M[`gj\]j]l(imaYnYal\]k
afl]dda_]f[]kwLge](]l(\][gf[]jlYn][GYe]jlMgmkk]fk(
èWè
\]n]fmjz\Y[l]mj\]dY:SLO\^h#ljYnYaddYal[gflj]G_jGYjadd]q(
[`]j[`Yfl(kYfk\gml](w^dYll]jdì`gee]imìadkkmhhgkYa]fl\z)
ka_fzhgmjdmakm[[z\]j*F]mj\]nYflkgfzdznYlagfwdìzhak[ghYl(
adk]khzjYa]flYngajkmjdmamfYk[]f\Yflhjghgjlagffzwd]mjk
k]jna[]k*>Yfk[]k[aj[gfklYf[]k(]fYnjadgmeYa-433(mf]
Y\j]kk](\]eYf\YflYmMl)Maz_]imìmf[gY\bml]mj^Él\gffzw
G_jGYjadd]q([aj[mdY\Yfkd]\ag[{k](]l^mlka_fz]hYjmf_jYf\
fgeZj]\ì][[dzkaYklaim]k*If^gf\Yald]ném]phjaez\Yfk[]ll]
Y\j]kk]kmjdìx_]YnYf[z]ld]k^Yla_m]k\mhjzdYl*=]egla^fìzlYal
imìmfhjzl]pl]7d]k\zeYj[`]kk]^YakYa]flwdìafkm]l[gflj]d]
_jz\]G_jGYjadd]q*
F]1k]hl]eZj]\]dYe|e]Yffz]-433(G_jGYjadd]qnafl
w?klYnYf]fk(egfda]m\ìgja_af](hgmjhjg[z\]jwdYZzfz\a[lagf
\]fgmn]dd]k[dg[`]k*Of]\]kYf[a]ff]kYqYflzlz^]f\m]hYjdY
^Yml]\mkgff]mj(imaYnYalYjj|lzljghZjmkim]e]fldY[dg[`]
]fZjYfd](Y)l)gf\al(dYhYjgakk]\z[a\Y(w[]ll]g[[Ykagf(\ì]f
^Yaj]^Yaj]\]hdmk_jYf\]k]l\]hdmkkgfgj]kim]d]khjz[z\]fl]k*
J]m]ph]jlk\YfkdìY[gmklaim](d]kZgff]k_]fk\ì?klYnYf]fk
fìgflhYkgZl]fm\]dw\ae]fkagf\]kfgmn]dd]k[dg[`]klgmld]
jzkmdlYl]khzjzhgmjmf]hYjla]\]d]mjk`YZalYlagfk*
Ife]^aldì`gff]mj\]e][`gakajhgmjhYjjYaf\ìmf]\]
[]k[dg[`]k(\gflegfzhgmk]^mleYjjYaf]*Ifnaflfgmk[`]j)
[`]jYn][mfb]mf][`]nYd(imahzjaldìmf\]kbgmjkkmanYflk*
JYjlak\ì?[`Yjd]fk\]_jYf\eYlaf(fgmkYjjanxe]kwl]ehk
hgmjd][gee]f[]e]fl\]dY[zjzegfa](ima]kllj{kdgf_m]*
G_jGYjadd]qg^^a[aYYn][Z]Ym[gmh\]\a_falz7eYd_jzkgfx_]
YnYf[z(gfj]eYjimYalh]mdY^Yla_m]imìad\]nYalzhjgmn]j*
FìYhj{k)ea\a(adY\eafakljYd]kY[j]e]fl\][gf^ajeYlagf*D]^mk
YmkkahYjjYaf\ìmfhYj]flzdga_fz*
Mgm^^jYflw[]ll]zhgim](^Yla_mzhYjdYdgf_m]mj\]k[zjz)
egfa]k(b]fìYkkaklYahYkYm\~f]j\ìmkY_](Ymim]dG*d][mjz
\ì?klYnYf]fk]ld][gfk]ad[geemfYdYnYa]flZa]fngmdme]
[gfna]j*D]f]^akfgfhdmkmf]nakal]wG_jGYjadd]q(eYd_jz
egfj]kh][lhgmjdma]ld]kkgdda[alYlagfk(h]ml)|lj]mfh]mljgh
hj]kkYfl]k\ìmf]lYfl](imaYllY[`Yalmf]_jYf\]aehgjlYf[]w
dìzlaim]ll]*?f[]imae][gf[]jf](dYjYakgfzlYalegfzlYleY)
FYZzfz\a[lagf
\]k[dg[`]k
w?klYnYf]fk*
1k]hl]eZj]-433*
...
;m[gfk]adfYlagfYd*
1bmaf-433*
dY\a^*Cdq]fYnYalmf]Ymlj]6;[]ll]zhgim](d]nzfzjYZd]zn|im]
zlYal]f[gj][geZdz\ì`gff]mjk]l\]lzega_fY_]k\ìYllY[`]e]fl(
\megafk\Yfkd]k[YehY_f]k*>Yfk[]k[aj[gfklYf[]k(ade]k]e)
ZdYalim]d]hdmk[gfn]fYZd]zlYal\]f]hYkYm_e]fl]jd]k^Yla)
_m]kjzkmdlYflhgmjdma\]k[zjzegfa]k(]l\]dYjz[]hlagf\]kfge)
Zj]mp][[dzkaYklaim]kn]fmk\]lgml]kd]khYjgakk]k\m\z[YfYl*
;m\~f]j(eìY)d)gf\al(G_jGYjadd]qhYjdY\]dìYllalm\]
hjak]hYj[]jlYafkbgmjfYmp]lkì]fhdYa_fal*G*@gddq([mjz\]
Ajmq{j]k]l\gq]f\m\z[YfYl(`gee]\ìYadd]mjklj{kj]kh][lYZd](
hjaldY\z^]fk]\]kbgmjfYmpYmpim]dkdìzn|im]^YakYalYddmkagf(
afkaklYflkmjdYfz[]kkalzim]d][d]j_z]Él\]kgj_Yf]k(]lj]yÉl
hYj[]ll]nga]\]k\aj][lagfk]fjYhhgjlYn][d]k[aj[gfklYf[]k*
=]^Yalhjgmn]im]G_jGYjadd]qzlYalk]fkaZd]YmpYllYim]k(hdmk
gmegafk\akkaemdz]k(im]dY:SLO\^h]ld]kbgmjfYmp(imahjzl]f)
\Ya]fl|lj]dYZgff]hj]kk](gkYa]flhmZda]jwkgfY\j]kk]*
F]k[zjzegfa]kl]jeafz]k(egf^]jea]j(Mqdn{j]=Yadd](ima
fgmkYnYal[gf\malkw?klYnYf]fkd]eYlaf(naflfgmkj][gf\maj]
bmkimY<mdd]*;afkak]l]jeafY[]dl]bgmjfz]*HgmkYnagfk(eY
^]ee]]lega(gmlj]mf]_majdYf\]\]jgk]kZdYf[`]klj{k^af]k(
[gf^][lagffz]Ym[gmn]fl\]Ggflgj_](w@jaZgmj_(^Yalmf]eg)
\]kl]g^^jYf\]\].1,^jYf[k*FìzlYl\]eYkYflz]lmf][mj]af)
\akh]fkYZd]Ymp]Ymp\]M[`gfZjmffh]mYmhYjYnYfl(f]fgmk
h]jealhYk\]^Yaj]\YnYflY_]*
Jdmk\ìmf]^gak(G*Q][c)L]qfgd\(imabgmakkYal(\Yfkd]k
[`YeZj]k^z\zjYd]k(\ìmf]]klae]ezjalz]]lYnYald]kkqehYl`a]k
\]k[gfk]jnYl]mjk(gZlafl\]kkm^^jY_]khgmjdYhjzka\]f[]gmdY
na[])hjzka\]f[]\m[gfk]adfYlagfYd*?f-433(adk]ljgmnY(hgmj
dYna[])hjzka\]f[](]f[gf[mjj]f[]Yn][G*J`adahhaf(\]H]m)
[`xl]d(ima^mlfgeezwdYeYbgjalz\ìmf]ngap(Ym0e]lgmj\]
k[jmlaf*>Yfk[]ll]zd][lagf(G*Q]]cjzmfal(wdìmf\]klgmjk(
31km^^jY_]k*MYimYdalz\]^jaZgmj_]gakzlYal(Ympq]mp\]kjY\a)
[Ymp(mfgZklY[d](imaf][geh]fkYalhYkd]kk]jna[]kimìadj]f)
\YalYm[gfk]adfYlagfYd*
../
>YfkdYe|e]k]kkagfgj\afYaj]\]bmaf-433(eYkYfdz
kìzlYflmfh]mYezdagjz](b]e]ljgmnYa]fzlYl\]hj]f\j]hYjl
wdY\ak[mkkagf*=ì]kl[]im]b]^akd].,bmaf(Ymkmb]l\ìmfhjgb]l
\]dgakmjmf]zdznYlagf\]klYp]klzdz_jYh`aim]k*FY[geeakkagf
\m[gfk]adfYlagfYd([`Yj_z]\ì]pYeaf]j[]hjgb]l(kìzlYal\anakz]6
mf]^jY[lagfhjghgkYaldì]fljz]]feYla{j](dìYmlj]kgmd]nYal\]k
gZb][lagfk*D]^ak(w[]ll]g[[Ykagf(d]\ak[gmjk[a)Yhj{khgmj
Yhhmq]jd]khjghgkalagfk\m[gfk]ad^z\zjYd]l\ìmf]hYjla]\]dY
[geeakkagf*D]hjak\ìYmlYflhdmkngdgfla]jkdYhYjgd]im]G*
=Yjl]j]lYnYalhYjdz[gflj]dì]fljz]]feYla{j](]limìadf]e]
jzhm_fYalhYk\][geZYllj]kgfghafagfimYf\]dd]fìzlYalhYk
^gf\z]*
äG]kka]mjk(
äCdjzkmdl]\]kj]fk]a_f]e]flk[gfl]fmk\Yfkd]e]kkY_]
\m[gfk]ad^z\zjYdim]dìY\eafakljYlagf\]klzdz_jYh`]kafl]jf]k
g[[Ykagff][`Yim]Yffz]mf\z^a[al(]lim](k]dgflgml]hjgZY)
Zadalz([]\z^a[alk]h]jhzlm]jY(gm\megafk\mj]jYdgf_l]ehk
]f[gj]*FYeYbgjalz\]dY[geeakkagf]lG*=Yjl]j]l]phjae]fl
dì]khgajimìad]fk]jYYmlj]e]fl7eYakd]kegla^kkmjd]kim]dkadk
k]^gf\]flf]kgfleYd`]mj]mk]e]flhYk\]fYlmj]w\zljmaj]
d]kjYakgff]e]flk\m[gfk]ad^z\zjYd*
FY[gfkzim]f[]jYlagff]dd]\][]lzlYl\][`gk]k\gal|lj]
mf]jz^gje]\]fgklYja^k7[Yjdìafklalmlagf\mlzdz_jYh`]f]jz)
hgf\fawmfZ]kgafYkk]r_zfzjYd([gee]b]d]\zegflj]jYa
Za]flÅl(faYkk]raf\akh]fkYZd]hgmjim](]fklja[l]bmkla[]([`Y)
im][algq]f([ì]kl)w)\aj]dì?lYl\gan]]fkmhhgjl]jd]k^jYak*
Fì?lYl(gmkangmkngmd]rdY=gf^z\zjYlagf(fìYhYkhdmk
dìgZda_Ylagf\]ljYfke]llj]d]kd]llj]k]ld]k\zh|[`]kimìadfìY
dìgZda_Ylagf\]ljYfkhgjl]jd]kaf\ana\mk\ìmfda]m\YfkmfYmlj]*
Fì?lYlfìY(kgmk[]jYhhgjl(\ìYmlj]kgZda_Ylagfkim][]dd]kima
kgflaf`zj]fl]kwdì]p]j[a[]\]k\jgalkimìadkìYjjg_]Ymp\zh]fk
\]dìaf\mklja]hjanz](]l[]dYk]md]e]flYmp[gf\alagfkimìad
kìaehgk]*
F]\z^a[alimangmk]klka_fYdzY\gf[im]dim][`gk]\ìYfgj)
eYd7eYakadfì]klhYkk]md]e]flYfgjeYd(ad]kl]f[gj]af[gfkla)
lmlagff]d*FìYjl*0.\]dY[gfklalmlagf^z\zjYd](dgaf\ìY\e]llj]
im]d]lzdz_jYh`]\gan]gmhmakk]|lj]mf][`Yj_]hgmjdY=gf^z)
Of]dgakmjdìzdznY)
lagf\]klYp]k
lzdz_jYh`aim]k*
.,bmaf-433*
Ggf\ak[gmjkkmj
d]hjgb]l*
..0
\zjYlagf(klYlm](Ym[gfljYaj](im][]dd])[aqhmak]mf]hYjla]\]k
j]kkgmj[]k\gfl]dd]h]mlYngajZ]kgafhgmj[gmnjajk]k\zh]fk]k*
FY=gf^z\zjYlagfhgmjjYal\gf[(]fn]jlm\][]lYjla[d](zd])
n]jd]lYmp\]k\zh|[`]k~d]eYfa{j]wjzYdak]j\]kZzfz^a[]k
\ìmf][]jlYaf]aehgjlYf[]*Of]zdznYlagf\]dYlYp](e|e]Ykk]r
k]fkaZd](f][`Yf_]jYal\ìYadd]mjkhYkd]k`YZalm\]k(f]^]jYalhYk
\akhYjY~lj]d]Z]kgaf\][zdzjalz(af\akh]fkYZd]YmkkaZa]fwdìaf)
\mklja]imìYm[gee]j[]*=]fì]kllgml]^gakhYk[]im]bì]fl]f\k*
=]im]bì]fl]f\k([ì]klim]d]lzdz_jYh`]afl]jf][]kk]\ì|lj]mf]
[`Yj_]hgmjdY=gf^z\zjYlagf7[ì]klim][]dd])[aqljgmn]\]kZz)
fz^a[]keg\aim]k]l[gehYlaZd]kYn][d]kaflzj|lk\]khYjla[mda]jk*
=gee]d]\ald][gfk]ad^z\zjYd\Yfkkgfe]kkY_]([ì]klmf]
]jj]mj\][jgaj]im][`Yim][algq]fhjg^al]\mlzdz_jYh`]*Cd]kl
mf_jYf\fgeZj]\][algq]fk(\YfkfgkegflY_f]k(e|e]\Yfk
fgknaddY_]k]lfgk`Ye]YmpjYhhjg[`zk\]knadd]k(imafìgfl
bYeYakj]ymfaY\j]kkz\]\zh|[`]klzdz_jYh`aim]k(imafì]fj])
[]njgfl]lfì]fY\j]kk]jgflbYeYak*
?fgmlj]([]mpimamk]fl\mlzdz_jYh`]fì]fmk]flhYklgmk
\YfkdYe|e]hjghgjlagf*O]f]klimakì]fk]jn]fl\]mpgmljgak
^gakhYjYf(lYf\akim]\ìYmlj]kkì]fk]jn]fl\]mpgmljgak^gak
hYjk]eYaf]]le|e]hYjbgmj*
FYhYjla[ahYlagf\]lgmkw[gmnjajd]\z^a[alf]k]bmkla^a]
\gf[hYk*F]hdmkfYlmj]d]ld]hdmkbmkl]]kl\]^Yaj]hYq]jd]
lzdz_jYh`]w[]mpima]fhjg^al]fl*?fjYakgf\]kk]jna[]kim]
j]f\d]lzdz_jYh`](\]kZzfz^a[]keg\aim]kYmhjg^al\]dì?lYlk]
bmkla^a]fl(YmkkaZa]fYmhgafl\]nm]\]dìzimalzimìYmhgafl\]
nm][gfklalmlagff]d*
OfYmlj]egla^\]khdmkhdYmkaZd]k(hgmjf]hYk^Yaj]kmh)
hgjl]jwdY[Yakk]^z\zjYd]mf]hYjlim]d[gfim]\]k^jYak[Ymkzk
hYjd]lzdz_jYh`](]kl[]dmaim]d]kfgeZj]mpzljYf_]jkima(]f
zlz(nakal]flfgknYddz]k(kzbgmjf]fl\YfkfgkklYlagfkYdh]klj]k(
^gflmfmkY_]lj{k^jzim]fl\mlzdz_jYh`]]l[gfljaZm]flw[jz]j
mf\z^a[alimìadkf][gfljaZm]flim]Za]faf\aj][l]e]fl]lljgh
^YaZd]e]flw[geZd]j*
FYeYbgjalz\]dY[geeakkagf^YalnYdgaj([gee]egla^w
dìYhhma\]kYhjghgkalagf(im]kadìgfjzmfald]hjg\mal\]dYlzdz)
_jYh`a]aml]jf]w[]dma\]dYlzdz_jYh`a]]pl]jf](adfìqYhgafl
\]\z^a[al*
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GYakh]je]ll]r)ega\]ngmk^Yaj]gZk]jn]jim]dY[gfklalm)
lagf^z\zjYd]f]^YalYm[mf]\aklaf[lagf]flj][]k\]mp]kh{[]k\]
lzdz_jYh`a](]lim]dY=gf^z\zjYlagffìYYm[mf]gZda_Ylagf\ì]p)
hz\a]jYn][h]jl]d]k\zh|[`]kafl]jf]k*
Km](\Yfkmf][aj[gfklYf[]\gffz](gf^Yngjak]d][gee]j[]
]ldìaf\mklja]([ì]klZa]f7eYakmf]^Yn]mjh]jeYf]fl][gfklalm]
mfhjanad{_](]lngmkf]\]n]rhgafl]f[jz]j*>ìYadd]mjkd]lzdz)
_jYh`]f]k]jlhYkk]md]e]flYmp[gee]jyYflk]lYmpaf\mklja]dk7
d]k[dYkk]kja[`]k]f^gflYmkkamflj{k^jzim]flmkY_]*
Cdk]jYalY_jzYZd](kYfk\gml](\][gfk]jn]jd]klYja^k]fna)
_m]mj(kmjlgml\]f]hYkzd]n]jd]klYp]k7eYak([gee]dY=gf^z)
\zjYlagfYZ]kgaf\]j]kkgmj[]k(hgmj^Yaj]^Y[]Ymp[`Yj_]kim]
dmaYaehgkz]kdYj]nakagf\]dY[gfklalmlagf^z\zjYd](ad^Yml[z\]j
wdYfz[]kkalz*
Km]dkim]kga]fld]kegq]fkim]dìgfaeY_af]hgmjjzlYZdaj
dìzimadaZj]]flj]d]kj][]ll]k]ld]k\zh]fk]k(\{kimìadkìY_ajY
\ìYm_e]fl]jd]kj][]ll]k(gffì]fljgmn]jYhYkimah{k]flegafk
kmjd]k[dYkk]kaf\a_]fl]kimìmf]zdznYlagfeg\zjz]\]klYp]k
lzdz_jYh`aim]k*
=]k[gfka\zjYlagfk(]l\ìYmlj]kimangmkgflzlz]phgkz]k(
e]hYjYakk]flkm^^akYfl]khgmjngmkj][geeYf\]jdì]fljz]]f
eYla{j]*ã
Fì]fljz]]feYla{j]^mlnglz]]ld]hjgb]l\]dgaY\ghlzhYj
d]k\]mp[`YeZj]k*
Kmgaim]]f[gj]eYdY\a^(b]hmk(\YfkdYk]kkagf\m_jYf\
[gfk]ad(]ffgn]eZj]-433(j]n]faj(\Yfk[]jlYaf]kdaeal]k(weY
hjz[z\]fl]Y[lanalz*D]^Yakkmanj]dìmf\]k\]mphjaf[ahYmp\ak)
[gmjkim]b]hjgfgfyYa\Yfk[]ll]k]kkagf*
Cd]klj]dYla^wmfhjgb]l\]dgaYmlgjakYfld]k[geemf]kw
hjzd]n]j\]k[]flae]kY\\alagff]dkkmjd]kkm[[]kkagfk]lkmj
\ìYmlj]kaehÅlk[YflgfYmp*=]hjgb]lYnYalzlzzdYZgjz]fkmal]
\ìmf]\]eYf\]\m[gfk]ad[geemfYd\]@jaZgmj_*
FY[geeakkagf(hYjdìgj_Yf]\]kgfjYhhgjl]mjDmd]kAjYf)
_a]j(hjghgkYdì]fljz]]feYla{j]*F]jYhhgjl]mjk]ZgjfYw^Yaj]
dì`aklgjaim]\]dYim]klagf*
G*d][gfk]add]j\ì?lYlQ][c)L]qfgd\(\z^]fk]mj\mhjgb]l(
;m_jYf\[gfk]ad\m
[Yflgf\]@jaZgmj_*
Ofhjgb]l\]dga
YmlgjakYfld]k[ge)
emf]kwh]j[]ngaj
\]k[]flae]kY\\a)
lagff]dkkmjd]kkm[)
[]kkagfk[gddYlzjYd]k*
-3fgn]eZj]-433*
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\alimìad^Ymlim]d]k[geemf]khmakk]fl^Yaj]^Y[]wd]mjk\z)
h]fk]k(]lhmak]jd]mjkj]kkgmj[]k]f\]`gjk\]dìaehÅl\aj][l*
D]^ak(\YfkdY\ak[mkkagfkmjdì]fljz]]feYla{j](d]kgZk]j)
nYlagfkkmanYfl]k6
Ggf\ak[gmjkkmj äG]kka]mjk(
[]hjgb]l* äD]e]h]je]lk\]ngmkkgme]llj]im]dim]kjz^d]pagfkkmj
dYhYjla]\mhjgb]limaYmlgjak]d]k[geemf]kwd]n]j\]k[]f)
lae]kY\\alagff]dkkmjd]kkm[[]kkagfk[gddYlzjYd]k*
FìaehÅlkmjd]kkm[[]kkagfk[gddYlzjYd]k\Yl][`]rfgmk\]
-405*F]khghmdYlagfkdìgflnm\]eYmnYakéad7]dd]kdìgfl]fna)
kY_z[gee]mf]Yll]afl]wdYhjghjazlz*
=]ll]ghafagf]kl(kgmk[]jlYafkjYhhgjlk(]f`Yjegfa]Yn][
d]khjaf[ah]k_zfzjYd]e]flY\eak]fz[gfgea]hgdalaim](hjaf)
[ah]k]fn]jlm\]kim]dkdìaehÅlf]\gal^jYhh]jim]d]j]n]fm7
adf]\galhYkYll]af\j]d][YhalYd*Hgkdgakkmjd]\jgal\]emlY)
lagff]j]kh][l]fl\zbwhYk[]hjaf[ah]]f^jYhhYfl(\Yfkmf]
Ykk]r^gjl]hjghgjlagf(mf_jYf\fgeZj]\]km[[]kkagfk[gddY)
lzjYd]k*
Magfq[gehj]f\d]k[]flae]kY\\alagff]dk]f^Yn]mj\]dY
[Yakk]\ìYegjlakk]e]fl(d]kkm[[]kkagfk(]flj][gmkafk_]jeYafk(
kgfl\zbw^jYhhz]k\ìmf\jgal\]2h*"7[]dd]k]flj][gmkafk
akkmk\]_]jeYafk\ìmf\jgal\]5h*Ö+g7\]3PY\Yfkd]hj])
ea]j[Yk]l\]-,PY\Yfkd]k][gf\(hgmjd]k`zjala]jkgmd]k
dz_YlYaj]k^Yngjakzk(kìadq]fY*F]kkm[[]kkagfk]flj]hYj]flk
hdmkzdga_fzkkgflkgmeak]kwmf\jgal\]-.J)Ö+ä(Yafkaim]
[]dd]k]flj]zhgmpkadìzhgmpimaljYfke]ldYkm[[]kkagfdYakk]
\]k^j{j]k(\]kkémjkgm\]kf]n]mp(\]kfa{[]kgm\]kh]lalk
f]n]mp]l\]kh]lal]kfa{[]k*F]kkm[[]kkagfk]flj]d]kh]jkgff]k
fgfhYj]fl]kkgfl^jYhhz]k\ìmf\jgal\]-1h*"Ü
D]f]hYjd]hYk\]kkm[[]kkagfk]flj]hYj]flkhdmkjYhhjg)
[`zk(hYj[]im](\Yfk[][Yk(d]\jgalf]\zhYkk]hYkd]j]n]fm
\ìmf]Yffz](Za]fimìaddìYZkgjZ]]flj]hYj]flkYmljgaka{e]\])
_jz(kgal]flj]gf[d]gmlYfl]]lf]n]mpgmfa{[]k*
=gee]ngmkYmj]rhmd]j]eYjim]j(\Yfkd]k[Ykim]b]
na]fk\][al]j(dìaehÅlYZkgjZ]mf]hYjla]aehgjlYfl]\m[YhalYd7
\Yfk\]mp\][]k[Yk(hj{kYmhdmk\ìmf\apa{e](]l\YfkdìYmlj]
hj{k\ìmfk]hla{e]*
..3
HzYfegafk(gfngmkhjghgk]\]dìY__jYn]j]f[gj]]l\ìYmlg)
jak]jd]k[geemf]k(ima]f^]jgfldY\]eYf\]]limak]ljgmn])
jgfl\Yfk\]k[gf\alagfkhdmkgmegafk\zl]jeafz]k(wqYbgml]j
\]k[]flae]kY\\alagff]dk*F]fgmn]YmhjghjazlYaj]\]njY\gf[
Ydazf]jmf]hYjla]]f[gj]hdmk^gjl]\]kgf[YhalYa(gm[gfljY[l]j
\]k\]ll]k\YfkdYe|e]hjghgjlagf*IfYm_e]fl]jY(kYfk\gml](
d]j]n]fm\]dY[geemf](eYakgf\aeafm]jYd][YhalYdhjg\m[)
la^\m[gfljaZmYZd]]ld]kkgmj[]k\]ja[`]kk]\mhYqk*
D]n]mp]pYeaf]jmfafklYfldYim]klagfYmhgafl\]nm]
\]dYbmkla[](wdYim]dd]d]hgmngajdz_akdYla^\galYmkkaZa]f[gf)
^gje]jk]kY[l]kim]d]hgmngaj]pz[mla^]ld]hgmngajbm\a[aYaj]*
FìaehÅl(imaf]k]bmkla^a]im][gee]mf][geh]fkYlagf\]kk]j)
na[]kj]f\mkhYjd]k\a^^zj]fl]kY\eafakljYlagfk(\gal(hgmj|lj]
bmkl](|lj]hjghgjlagffzYmp^Y[mdlzk([ì]kl)w)\aj]Ymj]n]fm\]
[`Yim][algq]faflzj]kkzwkYh]j[]hlagf*FìaehÅlkmjd]kkm[[]k)
kagfk[gddYlzjYd]kfì]klhYk[gf^gje]w[]hjaf[ah]([Yjad^jYhh]
d]kmfkkYfkYll]af\j]d]kYmlj]k*GYak(h]jymhYjd]k[geemf]k(
adg^^j][][a\]hYjla[mda]jimìadh]ml^jYhh]jfgfk]md]e]fl\]k
aflzj]kkzk(eYakYmkka(hdmk^jzim]ee]flim][]dmah]jymhYj
dì?lYl(\]kh]jkgff]kimaf]d]kgflhYk\mlgml*>Yfkd]k[ge)
emf]kYmpim]dd]k[]laehÅlk]jYg[ljgqz(dYhdmhYjl\]k`YZa)
lYflkfì]fk]jgflbYeYakYll]aflk*Cdk]hjzk]fl]jY\]k[YkgÇdìae)
hÅlk]jYmfaim]e]flwdY[`Yj_]\]hYjla[mda]jk(imafìYmjgfl
bYeYak`YZalz]lfì`YZal]jgflbYeYakdY[geemf](imafìqYmjgfl
hgafl\ìaee]mZd]k]lYmpim]dkd]hjg\mal\]dìaehÅlf]hjg^al]jY
]fYm[mf]^Yygf*
MagfdYakk]dYim]klagf\]hjaf[ah]hgmjj]_Yj\]jd]k[gf)
kzim]f[]k(gf]fn]jjY\]^x[`]mk]k*>ìYZgj\dY[gfkzim]f[]\]
lgmlaehÅlzd]nz([]dd]\]hgmkk]jwdY\akkaemdYlagf(wdY^jYm\]
]l\ìafljg\maj]gm\]j]f^gj[]jmfzdze]fl\]\zegjYdakYlagf*
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DìYa[gfklYlz(h]f\Yfl[]dYhk\]l]ehk]l\]hmak]f[gj](im]
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Yffz]k(bìYazlz[gfkmdlzhYjmfj]fla]jkmjdYim]klagf\]kYngaj
kak]k`zjala]jk(imazlYa]flzljYf_]jkYm[Yflgf(k]jYa]fl(Yhj{k
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im]f]^Yalfglj]dz_akdYlagf(]ld]mjY[[gj\]jd]\jgal\]d]n]j
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ad]klbmkl]\]d]k\]eYf\]j([ì]kl)w)\aj]Ympaflzj]kkzk(imakgfl
]fzlYl\ìq[gfljaZm]j]l\YfkdYe]kmj]\]d]mjk^Y[mdlzk*Cd^Yml
d]khjg[mj]jYmp[geemf]k(ima]fgflZ]kgaf(Ymegq]f\]
[]flae]kY\\alagff]dk(YbgmlzkfgfwdìaehÅlkmjd]kkm[[]kkagfk
[gddYlzjYd]k(eYakwdìaehÅlkmjd]k^gjlmf]k]ld]j]n]fm*
Cd]klhgkkaZd]imìgfe]jzhgf\]im]d]k[gf\alagfkhgkz]k
\Yfkd]hjgb]lkgfl\]fYlmj]wjYkkmj]jd]k[gfljaZmYZd]k*D]f]
\ajYaja]f(hgmjd]ege]fl(\][]k[gf\alagfk7eYakadaehgjl](
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D][jgakYngaj\zegfljzim]d]_]fj]\ìaehÅlim]bìYa[jala)
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D]f]n]mplgml]^gakhYk[geZYllj]dì]fljz]]feYla{j]*D]
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äfglj]gj_YfakYlagf]kleg\]dz]kmj[]dd]\]dY^jYf[)eYygff])
äja]*Hgmk]pYdl]jgfkimaadfgmkhdYajY\ì]pYdl]j7fgmkMY_VO$
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hYjla[gfk]jnYl]mjf]k]^aj]flhYkmf]_m]jj]gmn]jl](dYkmal]
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\][]\]jfa]j[Yflgf([gflj]mf]\z[akagf\m[gfk]ad[geemfYd
j]^mkYfl\]dìafk[jaj]Ymj]_aklj]\]k[algq]fkYhl]kwngl]j\Yfk
d]kYkk]eZdz]khgdalaim]k*F][gfk]ad[geemfYd]klaeYalim]
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[gflj][]ll]\z[akagf([]dma)[az[YjlYd]j][gmjk[gee]fgf^gf\z*
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?fkmal]\]\z[akagfk\a^^zj]fl]k\]dYhYjl\][`Y[mf\]k
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ima{e]^gak(d]0^znja]j-434*FYeYbgjalz\]dY[geeakkagf\]
[][gfk]adhjghgkYal\]h]jkakl]jwz[Yjl]jd]j][gmjk(k]^gf\Yfl
kmjdìYjl*0/\]dY[gfklalmlagf^z\zjYd](\ìYhj{kd]im]dadkm^^al
\]bmkla^a]j\]kYimYdalz\ìzd][l]mj(kgal\][algq]fkmakk]]l\]
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Of\]ke]eZj]k\]dY[geeakkagf(G*<jg__]j(\zhmlz
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äG]kka]mjk(
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\akhgkalagfkdz_akdYlan]kafngimz]khYjd][gfk]ad^z\zjYdhgmj
bmkla^a]jkgfYjj|lz\m/-bYfna]j-432(fìYnYalhdmkw[]ll]zhg)
im]dYhgjlz]imadma]klYlljaZmz]*FYeak]]fna_m]mj\]dY
[gfklalmlagf\m.5eYa-430dìYkafgfYZjg_z(\megafkeg\a^az
]l[]dYfgfk]md]e]fl\ìmf]eYfa{j]lY[al](]fn]jlm\]dìY\Y_]
Za]f[gffm6:ObZY]^O\SY\NO\YQK^Z\SY\S#eYak\ìmf]eYfa{j]
]phj]kk](wl]f]mj\]dìYjl*.\]k\akhgkalagfkljYfkalgaj]k(ima
YZjg_]lgml]kd]kdgak]l\akhgkalagfk[gfljYaj]kw[]ll][gfklalmlagf*
Cdf]kìY_al\gf[hYkeYafl]fYfl\]\ak[ml]jdYim]klagf\]
kYngajkaad[gfna]flgmkaadf][gfna]flhYk\ìaehgk]jYm[algq]f
kmakk]dìgZda_Ylagf\]bmkla^a]j\]kYimYdalz\ìzd][l]mj*F]kgha)
fagfkh]mn]fl\a^^zj]jw[]kmb]l7b]fì]pYeaf]jYahYkim]dd]]kl
dYe]add]mj]*CdkìY_almfaim]e]fl\][gfklYl]jim]dd]]kldY\ak)
hgkalagfdz_akdYlan]Yhhda[YZd]wdì]kh{[]*=]ll]\akhgkalagf]kl
hjz[akze]fl[]dd]imaYeg\a^azdìYjl*1\]dYdga\m-5bmadd]l-43.(
kgald]k][gf\YdafzY\]dìYjl*0/\]dY[gfklalmlagf^z\zjYd](d]im]d
jzkgmldYim]klagf\Yfkd]kl]je]kd]khdmk[dYajk(]lklYlm]im]
d][algq]fkmakk]äh]ml(w[]lalj](hj]f\j]hYjl(Ymda]m\]kgf
\gea[ad](wlgml]kd]kzd][lagfk]lnglYlagfk]feYla{j]^z\zjYd]
KZ\i]K`YS\NoWOX^T_]^SPShNO]K[_KVS^hNuhVOM^O_\%ã
?fn]jlm\][]l]pl](]phjaez\Yfk\]kl]je]kimafìY\e]l)
l]flhgafl\ì]p[]hlagfimYflwdY[gf\alagf(adf]km^^alhYkim]
.//
[]dmaimahjzl]f\|lj]zd][l]mjbmkla^a]imìadhgkk{\]dìmf]gm
im]dim]k)mf]k\]kimYdalzkgm[gf\alagfkj]imak]k(hYj]p]ehd](
imìad]kl[algq]fkmakk]gmimìad]klx_z\].,Yfk*Cd\galbmkla^a]j
imìadhgkk{\]lgml]kd]k[gf\alagfk]pa_z]khYjdYdz_akdYlagf^z\z)
jYd]]ldYdz_akdYlagf\m[Yflgf\Yfkd]im]dadn]ml]p]j[]jkgf
\jgal*Cd\galYmkkaZa]fhjgmn]jimìadfì]klhYkkgmkd][gmh\ìmf]
k]fl]f[]]ehgjlYfldYhjanYlagf\]k]k\jgalkhgdalaim]k(imìad
\galhjgmn]jimìad]klkmakk]]limìadYdìx_]j]imakhgmj|lj]
[algq]fY[la^*F][gfk]ad[geemfYd(kìadYZ]kgaf\]kìz\a^a]jYm
kmb]l\]k\z[dYjYlagfkimadmakgfl^Yal]k(fì]klhYkhdmkl]fm\]
hYj[gmjajgm\]^Yaj]hYj[gmjajd]kj]_aklj]k[jaeaf]dk\]kYjjgf)
\akk]e]flkbm\a[aYaj]k(hjz[z\]ee]fl`YZalzkhYjd]j]imzjYfl(
imìadfì]kll]fm\]^]madd]l]jd]kj]_aklj]k\]dìzlYl)[anad\]dYhY)
jgakk]\YfkdYim]dd]ad]klfz*=ì]klYmj]imzjYfl\]hjg\maj]]l
kgf]pljYal\]fYakkYf[]]lkgf\gkka]jbm\a[aYaj](kadìYmlgjalz
[gehzl]fl]dì]pa_]*
FìYjl*30\]dY[gfklalmlagf^z\zjYd](\gflhYjd]d][gfk]ad
^z\zjYd\YfkkgfYjj|lz(f][gfla]flYZkgdme]flja]f\][gfljYaj]
Ymk][gf\YdafzY\]dìYjl*0/7adf]d]eg\a^a]hYkhdmkimìadf]
dìaf^aje]*
=]lYjla[d]30\al(kYfk\gml](im]lgmlkmakk]x_z\].,Yfk
jzngdmk(]limafì]klhYk]p[dm\m\jgal\][algq]fY[la^hYjdY
dz_akdYlagf\m[Yflgf\Yfkd]im]dadYkgf\gea[ad](Yd]\jgal\]
hj]f\j]hYjlYmpzd][lagfk]lnglYlagfk7eYakadf]d]\akh]fk]
fmdd]e]fl\]dYbmkla^a[Ylagfhjznm]Ymk][gf\YdafzY\]dìYjl*0/*
Cf^zj]j\]dìYjl*30im]d]kmakk]x_z\].,Yfkjzngdmkh]ml
hj]f\j]hYjlYmpzd][lagfk]lnglYlagfkkYfkbmkla^a]j\]kYimY)
dalz\#zd][l]mj([ì]kl\gf[]f^Ymkk]jd]k]fk([ì]kl^Yaj]\aj]w[]l
Yjla[d]Ymlj][`gk]]lhdmkimìadf]\al*=ì]kl]fgmlj]kmhhgk]j
afmlad]mf]\akhgkalagff]ll]e]fl]phjaez]\Yfkmfl]pl]ima
fìYhYkegafk\]nYd]mjim]d]kYmlj]k*
KmYflwdìYjl-,\]dYdga\m-3bmaf-430(kmjdYnglYlagf
hghmdYaj]([gf[]jfYfld]kdgak]lYjj]lzk^z\zjYmp([gee]adf]
\alim][]im]\aldìYjl*3a\]dY[gfklalmlagf^z\zjYd](b]f]eìq
Yjj|l]jYaim]hgmj^Yaj]gZk]jn]jim]imYf\e|e][]lYjla[d]
zfgf[]jYalmf]\akhgkalagf[gfljYaj]w[]dd]\mk][gf\YdafzY\]
dìYjl*0/\]dYe|e][gfklalmlagf(gff]hgmjjYal(\YfkdìYhhda)
./0
[Ylagf(]flaj]j\ìYmlj][gfkzim]f[]ka[]fì]kl[]dd]im][]ll]
\akhgkalagfdz_akdYlan]]klaf[gfklalmlagff]dd](hYjlYflafnYda\]*
Cdaehgjl]hYjla[mda{j]e]fl(\Yfk[]\zZYl(\]f]hYkh]j\j]
\]nm]im]d]h]mhd]kmakk]Y(\]hmakkYeak]]fna_m]mj(Ym)
l`]flaim]e]fl]lkgmn]jYaf]e]flafl]jhjzlzdìYjl*0/\]dY[gfk)
lalmlagf^z\zjYd](]fj]b]lYflkm[[]kkan]e]fl]lw[gmjlafl]jnYdd](
\]mphjgb]lk\]dgakmjd]k\jgalkhgdalaim]k\]kkmakk]kzlYZdak]l
]fkzbgmj(hjgb]lk\]dgaimazlYZdakkYa]fldìmf]ldìYmlj]\]khjaf)
[ah]k[gfljYaj]kYm\alYjla[d](]l[gf^gje]kw[]mpim]dY[ge)
eakkagfn]ml^Yaj]hjznYdgaj*
@gf\zkmjdìYjla[d]0/\]dY[gfklalmlagf^z\zjYd](]ldYkYf[)
lagfim]dma\gff]fld]knglYlagfkhghmdYaj]k\]k./eYa-431]l
.-g[lgZj]-433(b]ngl]jYad]khjghgkalagfk\]dYeafgjalz\]dY
[geeakkagf*ã
F][gfk]ad\z[a\Y\]kì]fl]fajwkY\z[akagfhjaealan]]l
j]b]lYd]j][gmjk*FY\z[akagf\m[gfk]ad^z\zjYd(]f\Yl]\m/-
bYfna]j-432(^mlYafka\z^afalan]*
F]\jgalzd][lgjYd]l
d]\jgal\]ngl]
\Yfkd][Yflgf\]
A]f{n]*
-433è-434*
?f-433(Ydgjkim]d]\]khglake]\]G*=Yjl]j]lYnYalYll]afl
kgfYhg_z](d][Yflgf\]A]f{n]zlYal\anakz]fljgak[]j[d]kzd][)
lgjYmp*FY[gfkzim]f[]\][]lzlYl\][`gk]kzlYalim]d]k`YZa)
lYflk\ìmf_jYf\fgeZj]\][geemf]kjmjYd]k(]feYb]mj]hYj)
la][Yl`gdaim]k(YnYa]fl\]_jYf\]k\aklYf[]kwhYj[gmjajhgmj
hj]f\j]hYjlYmpzd][lagfk]lYmpnglYlagfk*
FYkkzk\ìmfhYj]adjz_ae]zd][lgjYd(/1,,hzlalagffYaj]k
kìY\j]kk{j]flwdY=gf^z\zjYlagfhgmjqe]llj]mfl]je](\m
egafk]feYla{j]^z\zjYd]*=]hzladagff]e]fl\zhdml^gjlwG*
=Yjl]j]limae]fYyY\ìYZgj\(]l\alimìadkì]fkgmna]f\jYal*GYak(
[gee]d]k/1,,ka_fYlmj]kzlYa]fldw(dz_Ydakz]k(hYjYh`z]k(eYd)
_jzd]eYmnYakngmdgaj\]kYmlgjalzk_]f]ngak]k(d]_gmn]jf]e]fl
[jmlghhgjlmf\]^Yaj]im]dim][`gk]]l\]hj]f\j]d]k\]nYflk
kmjdY\z[akagf\]k[`YeZj]k^z\zjYd]k(ima(fYfla]k\]dYim]k)
lagf(dìYnYa]fl(]f\z[]eZj]-433(Ybgmjfz]wmf]k]kkagf
mdlzja]mj]*
>Yfk[]Zml(adhjghgkYmffgmn]Ymkqkl{e](\anakYfld]
[Yflgf]fk]hl[]j[d]kzd][lgjYmp(Ymda]m\]ljgak*=]dl]\anakagf
./1
^YlY\ghlz]hYjd]_jYf\[gfk]ad(wdì]f[gflj]\ìmfYe]f\]e]fl
\]G*=`]f]na{j](imangmdYal]fzlYZdajimafr]7d]kk]hlYjjgf)
\akk]e]flk^mj]flnglzkd]0^znja]j(]f/jY]\zZYl*G*=Yjl]j]l
bm_]Ydìémnj](]f\akYfläimì]dd]f]kYlak^YakYalh]jkgff]*ã?f
]^^]l(mf]fgmn]dd]hzlalagfYmp[`YeZj]k(YddYflhdmkdgafim]
dYhj]ea{j](\]eYf\Y]phj]kkze]fld]ngl]wdY[geemf]*?f
[geZYllYfldìYe]f\]e]fl\]G*=`]f]na{j](G*=Yjl]j]lYnYal
\al6äHgmkf]ngmdgfkhYkmfYjjgf\akk]e]fl\]hdmk([]k]jYal
äfgmkjYhhjg[`]j\mngl]wdY[geemf]*Ij(fgmkfì]fngmdgfk
äYZkgdme]flhYk*ã
F]\zhmlzAjgkk]dafkìzlYalYafka]phjaezYmkmb]l\][]ngl]6
äF]ngl]wdY[geemf]([]k]jYaldYegjl\]A]f{n](\]k]k
daZ]jlzk(\]k]kafklalmlagfk*ãF]kaehd]zfgf[z\mngl]wdY
[geemf]YnYal^Yal^jzeajd]_jYf\[gfk]ad\]A]f{n](\Yfkd])
im]ddìghhgkalagff][gehlYalYdgjkim]ljgake]eZj]k7ad^YddYal
dìznal]jwlgmlhjap*MìadzlYalzlYZda]feYla{j]^z\zjYd](\akYal)gf
Ym_jYf\[gfk]ad\]A]f{n]([]k]jYalmfY[`]eaf]e]flhgmjd]
[YflgfYd*
FYfgmn]dd]dgazd][lgjYd]hj]k[janYal(Ymj]kl](\]ke]kmj]k
imaf]_YjYflakkYa]fl_m{j]mf[gfljÅd]kaf[{j]7]dd]klYlmYal
e|e](kgmk[]jYhhgjl(\]k\akhgkalagfkYZkmj\]k*=ì]klYafka
imì]dd]zlYZdakkYalmf]\aklaf[lagf]flj]d]knglYlagfkhgmjd]kdgak
^z\zjYd]k]ld]kzd][lagfk\]k\zhmlzkYm[gfk]adfYlagfYd*Ngmj
d]khj]ea{j]k(d]\zhgmadd]e]flYnYalda]m\Yfk[`Yim][]j[d]kz)
hYjze]fl7hgmjd]kk][gf\]k(d]\zhgmadd]e]flf]\]nYalYngaj
da]mimìwA]f{n]*
F]-5^znja]j-434(d][gfk]adfYlagfYd\zdaZzjYkmjd]khz)
lalagfk_]f]ngak]k(]lkmj\ìYmlj]khzlalagfk\]eYf\Yflmf]j]na)
kagf\]dYdga^z\zjYd]kmjd]kzd][lagfk]ld]knglYlagfk*Of]hzla)
lagf\]dYk][lagf^jaZgmj_]gak]\mPgdckn]j]af^gjemdYalw[]
kmb]l\a^^zj]fl]k\]eYf\]k(]flj]Ymlj]kdìmfa^gjealz\]k[aj[gfk)
[jahlagfkzd][lgjYd]k*FYe|e]hzlalagf[gfl]fYalmf]kzja]\ìY[)
[mkYlagfk[Ydgefa]mk]k[gflj]d]kYmlgjalzk\m[Yflgf\]@jaZgmj_*
FY[geeakkagf\m[gfk]adfYlagfYdzlYal[gehgkz]\]GG*
J`adahhaf(Ga_q(BYdd]j(M]_]kk]j]lMaegfEYak]j*
G*J`adahhafhjzk]flYd]jYhhgjl\]dYeYbgjalz\]dw[ge)
eakkagf*Cd\alim][]dd])[a]klaeYalim]d]ngl]wdY[geemf]
F]khzlalagfk
_]f]ngak]k]ld]k
hzlalagfk^jaZgmj)
_]gak]kYm
[gfk]adfYlagfYd*
-5^znja]j-434*
.*-2
fìzlYal_YjYflafahYjdY[gfklalmlagffahYjdYdgazd][lgjYd]*FY
[gfklalmlagf\]-430(\al)ad(f]hYjd]hYk\mngl]wdY[geemf]7
imYflwdìYjl*/\]dYdga\]-43.(kìadh]mlk]hj|l]jhYjkYjz)
\Y[lagfwdìafl]jhjzlYlagfim]dma\gff]fld]khzlalagffYaj]k(gf
j][gffY~l(]f]pYeafYfldìgja_af]\][]lYjla[d](imìadfìYfmdd])
e]flzlz\]klafzwaehgk]jd]ngl]wdY[geemf]]lw]p[dmj]d]
kqkl{e]\mngl]hYj[gdd{_]*=]lYjla[d](wl]f]mj\mim]däd]
[algq]fkmakk]]p]j[]k]k\jgalkzd][lgjYmp\Yfkd]da]mgÇadjz)
ka\](kgal[gee][algq]f\m[Yflgf(kgal[gee][algq]fzlYZda
gm]fkzbgmj(ã]kldYj]hjg\m[lagf\]dìYjl*0\]dYdga\]-41,*
Ij(dgjk\]dY\ak[mkkagf\][]ll]dga(\]khjghgkalagfkYqYflhgmj
Zml\ìqafljg\maj]d]ngl]wdY[geemf]gflzlzj]b]lz]k*
M]dgfG*J`adahhaf]ldYeYbgjalz\]dY[geeakkagf(kad]
dz_akdYl]mjYnYalngmdmzlYZdaj[]kqkl{e](adYmjYal\É]phdaim]j
[]imìad]fl]f\YalhYjd]l]je]\]ä[geemf]ã([YjadqYmf]
[geemf]hgdalaim](mf][geemf]Zgmj_]gak](mf][geemf]
][[dzkaYklaim]7kìadf]dìYhYk^Yal([ì]klimìadngmdYalmfaim]e]fl
[gfkY[j]jd]hjaf[ah]\mngl]Ymda]m\]jzka\]f[](]fghhgkalagf
Ymhjaf[ah]\mngl]Ymda]m\ìgja_af]*
FYeYbgjalz\]dY[geeakkagf(\alG*J`adahhaf([jgalim]d]
_gmn]jf]e]fl_]f]ngakY(hYjdYdga\m0^znja]j-434(l]fmmf
[gehl]km^^akYfl\]kZ]kgafk\]kzd][l]mjk(]limìadfìqYhdmk
Ym[mfegla^hgmjdìYmlgjalz^z\zjYd]\ìafl]jn]faj]f[]ll]eYla{j]*
JYj[]kegla^k(dYeYbgjalz\]dY[geeakkagf]f_Y_]YaldìYk)
k]eZdz]wf]hYk]flj]j]feYla{j]kmjd]khzlalagfk_]f]ngak]k*
G*J`adahhaf(\gfld]\ak[gmjkzlYalmf]phgkz\ìYj_me]flk
kgh`aklaim]kYkk]r`YZad]e]fl_jgmhzk(kìYhalgqYkmjd]kgjl\]
dìghhgkalagf^jaZgmj_]gak](]fzfmezjYfld]kn]pYlagfkYmpim]dd]k
[]dd])[a(\ìYhj{kdYhzlalagf\]dYk][lagf\mPgdckn]j]af(YmjYal
zlz]fZmll]*
G*M]_]kk]j(e]eZj]\]dY[geeakkagf(^alk]mdeafgjalz*
Cd[gfl]klYdìafl]jhjzlYlagf\gffz]hYjdYeYbgjalz\]dY[geeak)
kagfwdìYjl*/\]dYdga\]-43.*F]da]m\m\gea[ad]]ldY[ge)
emf](\al)ad(k][gf^gf\]fl*=]dmaima]p]j[]kgf\jgal\ìzd][l]mj
\YfkdYdg[Ydalz\gflad]klZgmj_]gakYhgmj\gea[ad]kY[ge)
emf]\ìgja_af]7d][algq]fzlYZdaYhgmj\gea[ad]dY[geemf]
gÇad]klzlYZda7d][algq]f]fkzbgmjYhgmj\gea[ad]dY[geemf]
./3
gÇad]kl]fkzbgmj*FYdgazd][lgjYd](]f\z[jzlYflim]d][algq]f
kmakk]]p]j[]k]k\jgalk\Yfkd]da]mgÇadjzka\](hj]k[jal\gf[
hYj[]^Yale|e]d]ngl]wdY[geemf]*
Ij(lYf\akim]dYdz_akdYlagf^z\zjYd]_YjYflaldì]p]j[a[]\m
ngl]Ymda]m\m\gea[ad](dYfgmn]dd]dga_]f]ngak][jz]\]kY__dg)
ezjYlagfkYjla^a[a]dd]k]lY__jYn]dYkalmYlagfYflzja]mj]*
G*@OQO]]O\hjghgkY\ìYhhdaim]jdYdgazd][lgjYd]^z\zjYd]
\Yfk[]k]fkimì]dd]hj]k[jald]ngl]wdY[geemf]*CdkgmealYm
[gfk]admfhjgb]l\ìYjj|lzafnalYfld][Yflgf\]A]f{n]whj]f\j]
\]ke]kmj]khgmjim](dgjk\]kzd][lagfk]lnglYlagfk^z\zjYd]k(
lgml[algq]fkmakk]zd][l]mjhmakk]]p]j[]jkgf\jgal\]ngl]w
dì]f\jgalgÇad]kl\gea[adaz(kgal[gee]Zgmj_]gak(kgal[gee]
[algq]fzlYZda(kgal[gee][algq]f]fkzbgmj*
G*@V_NO\#\]Tmja[`(hYjdY]f^Yn]mj\]dYhjak]]f[gfka)
\zjYlagf\]khzlalagfkj]dYlan]kwdYjz^gje]zd][lgjYd]]l\]
dìY\ghlagf\mkqkl{e]\]dYj]hjzk]flYlagfhjghgjlagff]dd]*Cd
\]eYf\Yim][]khzlalagfk^mkk]flj]fngqz]kYm[gfk]ad^z\zjYd
hgmj]pYe]f(Yafkaim]kYhjghgkalagf*
D]hYjdYaYhj{kG*Mlm\]j]lhjgfgfyYad]\ak[gmjk[a)Yhj{k6
äG]kka]mjk(
äFìaehgjlYf[]\]dYim]klagf(hgmjmfYeakaf[{j]\]k
afklalmlagfk\zeg[jYlaim]k(dìaf^dm]f[]im]dY\ak[mkkagfh]ml(
[Ykz[`zYfl(YngajkmjdìzdYZgjYlagf\ìmfhjgb]l\]dga(]ld]kYddz)
_mzk[gfl]fmk\YfkdYhzlalagf\]dYk][lagf^jaZgmj_]gak]\m
Pgdckn]j]af(eìgfl]f_Y_zwhj]f\j]dYhYjgd]\Yfk[]\zZYl*
D]f]hmakY\e]llj]dYhjghgkalagf\]GG*J`adahhaf(BYdd]j
]lGa_q(imae]hYjY~l|lj]dYhjgdgf_Ylagfaf\z^afa](\Yfkd][Yf)
lgf\]A]f{n](\ìmfzlYl\][`gk]kaddz_Yd]lYfgjeYd*
FYeYbgjalz\]dY[geeakkagfhjghgkYal(\Yfkd]hjaf[ah](
dìzdYZgjYlagf\ìmfhjgb]l\]dgakmjd]kzd][lagfk]ld]knglYlagfk*
?dd]hYjY~lYngajYZYf\gffz[]ll]a\z](]lb][jgakimì]dd]YZa]f
^Yal*
CdqY(kYfk\gml](\]kdY[mf]k\YfkdYdz_akdYlagf^z\zjYd](
\]k\an]j_]f[]k]flj]d]kdz_akdYlagfk[YflgfYd]k(kgalwdìz_Yj\
\m\jgal\]ngl](kgalwdìz_Yj\\meg\]\]nglYlagf7eYakd]k
\an]j_]f[]kYmlgjakz]khYjdYdz_akdYlagf^z\zjYd]Y[lm]dd]fìg^^j]fl
hYk\ìaf[gfnzfa]flkeYb]mjk(]lh]ml)|lj]nYml)adea]mpd]kngaj
Ggf\ak[gmjk*
./4
kmZkakl]jim]\ì]f[jz]j\]fgmn]dd]k]flj][]ll]\]jfa{j]dz_ak)
dYlagf]ld]kdz_akdYlagfk[YflgfYd]k(gm\ì]fd]n]j]f[gj]Ymp[Yf)
lgfkim]dim]k)mf]k\]kYlljaZmlagfkimad]mjj]kl]fl*
?fhjaf[ah](b]f]k]jYakhYkghhgkzwmfhjgb]l\]dga
YqYflhgmjZYk]]lhgmjZml6
-Ö\]^Y[adal]jdìY[[{k\mk[jmlafwdìzd][l]mj7
.Ö\]hjglz_]j]^^a[Y[]e]fldìaf\zh]f\Yf[]]ldYkaf[zjalz
\mngl]7
/Ö\ì]eh|[`]jd]k^jYm\]k(kgal\]dYhYjl\]kYmlgjalzk(kgal
\]dYhYjl\]k[algq]fk*Mgmk[]jYhhgjl(f]h]j\]rhYk\]nm]
im]d][gfljÅd]emlm]d\]dìYmlgjalz]l\]k[algq]fk]klaf\akh]f)
kYZd]*
GYak[gfna]fl)ad\]j]ngajdYdgakmjd]kzd][lagfk]ld]knglY)
lagfkYnYflim]d]h]mhd]YalY[[]hlzmf]dgakmjd]k\jgalkhgda)
laim]k\]kMmakk]kzlYZdak]l]fkzbgmj:HìqY)l)adhgafl\ìaf[gf)
nzfa]flkw[gee]f[]jmf]^gak\]hdmkmf]Z]kg_f]imahgmjjYal
j]kk]eZd]jw[]dd]\]k>YfYÄ\]k7w]flj]hj]f\j]mf]émnj]ima
f]kmhhgjl]jYalhYkdìzhj]mn]\mj]^]j]f\me(]lima(Yhj{kYngaj
g[[YkagffzaIw-1(,,,^jYf[k\]^jYakwdY=gf^z\zjYlagf(\]njYal
|lj]j][gee]f[z]gmYZYf\gffz]:
Dì]klae](]flgml[Yk(Yn][G*M]_]kk]j]lYn][d][gfk]ad
^z\zjYd(im]\]fgmn]dd]k\akhgkalagfkdz_akdYlan]kf]kgflhgafl
fz[]kkYaj]khgmjjz_d]jdYim]klagf_]f]ngak]7im][]dd]kima
]pakl]flkgflkm^^akYfl]k(]lim][]imìadqY\]ea]mpw^Yaj](
[ì]kl\ìYhhdaim]j(wA]f{n]([gee]Yadd]mjk(dYdga\m-5bmadd]l
-43.(dYim]dd]klYlm]im]d]kzd][l]mjkngl]flYmda]m([ì]kl)w)
\aj]\YfkdY[geemf]\]d]mj\gea[ad]*
GYak(ngmkY\ald]jYhhgjl]mj\]dYeYbgjalz\]dY[geeak)
kagf(G*J`adahhaf(\YfkkgfjYhhgjlz[jal(dYdgafì]klhYkk]md])
e]flaf[gehd{l](]dd]]klgZk[mj](hj]mn]]f]kld]k\a^^zj]fl]k
afl]jhjzlYlagfk(]ld]_jYf\fgeZj]\]hgklmdYlkYmpim]dk]dd]Y
\gffzda]m*
;mbgmj\#`ma(G*J`adahhafY(ad]klnjYa(mfh]meg\a^az
dìghafagfimìadYnYalhjz[z\]ee]flzeak]]l(kYfkhYjd]j\ìgZk)
[mjalz(adYf]ll]e]flafl]jhjzlzdYdga\m-5bmadd]l-43.\Yfk
mfk]fkima(wegfYnak(fì]klhYkd]njYa*
D]f]hmakngaj\Yfkd]khgklmdYlk(\gflhYjd]G*J`adahhaf(
./5
Ymlj][`gk]imìmf]afnalYlagfZa]fn]addYfl](Y\j]kkz]Ym[Yflgf
\]A]f{n]\]e]llj]kYdz_akdYlagf]f`Yjegfa]Yn][dYdz_akdY)
lagf^z\zjYd](afnalYlagf\gfladfìYhYkl]fm[gehl]*D][gfl]kl]
dìgZk[mjalzYddz_mz]hYjG*J`adahhaf(]lbìghhgk]wkgfjYakgf)
f]e]fld]jYakgff]e]flkmanYfl6
FYdga]klgZk[mj]hgmj[]mpima(hYjaflzj|l(hYjkqehYl`a]
gmhYjYflahYl`a](f]n]md]flhYkdY[gehj]f\j]*Jgmj[]mpima
f][gffYakk]fl\ìYmlj]_ma\]im]d]Zgfk]fk(]dd]fì]klhgafl
gZk[mj]*Mman]rd][gfk]ad\ìmfYml]mj(<zdae]6ä?pYeaf]r)dY
kYfkhYkkagf(kYfkhYjlahjak7z[Yjl]rd]kkgdda[alYlagfk\]dìaflz)
j|lh]jkgff]d*HìYq]r\ìYmlj]\zkajim][]dma\]dYbmkla[]7
\ìYmlj]Zmlim][]dma\]ljgmn]jd]k]fk\]dYdga(]ldYnzjalz
fìz[`Yhh]jYhYkwnglj]]pYe]f*ã
D]hgmjjYake]\akh]fk]j\]\aj]Ymlj][`gk]*=]h]f\Yfl(
hmakimìgf[gfl]kl]d]nzjalYZd]k]fk\]dYdga\m-5bmadd]l-43.(
bì]klae]imìad]kl^Y[ad]\]dìzlYZdaj]f^YakYflmkY_]\]\]mpgm
ljgak\]kj{_d]kd]khdmkzdze]flYaj]k\]dìafl]jhjzlYlagf\]kdgak*
Cdkm^^al\][geZaf]jdìYjl*/\]dYdga\gfladkìY_alYn][
dìYjl*07\]hj]f\j]d]kl]je]k\Yfkd]k]fkd]hdmkfYlmj]d(]l
d]hdmkmkm]dhYjjYhhgjlwdYeYla{j]ima]f^YaldìgZb]l(hgmj
]fkYakajd]k]fk*
?f[geZafYfl[]k\]mpYjla[d]k(]l]fhj]fYfld]kl]je]k
\Yfkd]mjk]fkfYlmj]d(d]\gml]fì]klhYkhgkkaZd]7ad\]na]fl
zna\]flim]d]da]m\gfladkìY_alwdìYjl*/]kl[]dma\m\gea[ad]
]lfgfhYkmfYmlj]*
Fìafl]jhjzlYlagfim]bìYadì`gff]mj\]ngmkkgme]llj](]ld]
k]fkim]bìYlljaZm]w[]kYjl*/]l0[geZafzkkgfl\ìYadd]mjk
[gjjgZgjzkhYjdìYjl*0/\]dY[gfklalmlagf^z\zjYd](ima]kldma)
e|e]\z[aka^\Yfkdì]kh{[]*
F]l]pl]f]\alhYk\Yfkd][Yflgf\]kgf\gea[ad](eYakYm
da]m\]kgf\gea[ad]*Cdj]kkgjl\]hdmk\]dYjz\Y[lagf(]l\]
dì]fk]eZd]\]dìYjla[d]im]d]dz_akdYl]mjf][gf^gf\hYkd][Yf)
lgf\m\gea[ad]Yn][d]da]m\m\gea[ad]*
=][a\]na]fle|e][]jlYafka(Yhj{kdìYjl*0/(gfdaldìYjl*33
\]dY[gfklalmlagf^z\zjYd]*Pgmkngq]r(G]kka]mjk(hYjdYd][lmj]
\][]k\]mpYjla[d]k(im]dY[gfklalmlagf\aklaf_m]]flj]d][Yflgf
]ld]da]m\m\gea[ad]*
Ma[]keglkVSO_N_NYWSMSVOhYjYakk]fl]f[gj]zimangim]k(
ad^Ymlngajim]d]klYadd]mjkd]k]fkimìqYllY[`]d]dz_akdYl]mj*
Cdkkgfl]ehdgqzk\Yfk\ìYmlj]kl]pl]k\]dYdz_akdYlagf^z\zjYd](
]lYkk]r^jzim]ee]fl\Yfkd]kdz_akdYlagfk[YflgfYd]k*Jgmjf]
hYkngmk^Yla_m]j(b]fì]f[al]jYaimìmf]p]ehd](im]b]hj]f\k
wdìYjl*0-\]dYdga\m.0\z[]eZj]-430kmjdìzlYl[anad]ld]
eYjaY_]*
JYj[]l]pl](gfngal\ìmf]eYfa{j]af\mZalYZd]im](\Yfk
dYdz_akdYlagf^z\zjYd]([]kl]je]kVSO_N_NYWSMSVOka_fa^a]fl
Za]fdY[geemf]gmdYhYjgakk]\YfkdYim]dd]d][algq]fYkgf
\gea[ad]*
MaG*J`adahhafhgmnYal[al]j\]kl]pl]kgÇd]k]phj]kkagfk
VSO_N_NYWSMSVOka_fa^a]flYmkkazna\]ee]fld][Yflgfimìadk
ka_fa^a]fla[adY[geemf](gmdYhYjgakk](gfhgmjjYalYn][dma
Y\e]llj]dì]pakl]f[]\m\gml]]l\]dìgZk[mjalz*
GYak(G]kka]mjk([ì]klngmk(gm\megafkdYhdmhYjl\ì]flj]
ngmkimaYn]r\z[jzlz]lnglz[]kl]pl]k(]l[geZa]fq]fY)l)ad
hYjeangmkima(]fd]k\z[jzlYfl(]l]fd]knglYfl(qYa]flYllY[`z
mfYmlj]k]fkim][]dmaim]bìqYllY[`]:PjYak]eZdYZd]e]flhYk
mfk]md*
;afka(kgalim]dìgf^Ykk]mkY_]\]dìafl]jhjzlYlagf_jYeeY)
la[Yd]gm\]dìafl]jhjzlYlagfdg_aim](kgalim]dìgfYalj][gmjkw
dìafl]jhjzlYlagfhYjYfYdg_a]gmim]dìgf^Ykk]Yhh]dwk]kkgmn])
fajk(]lwkYhjghj][gfk[a]f[](gfYjjan]wdYe|e]kgdmlagf(]l
w[gfklYl]jim](hYj[]k]phj]kkagfkVSO_N_NYWSMSVO(dYdgafìY
]fnm]\ìYmlj]da]mim]dY[geemf]gmdYhYjgakk]\YfkdYim]dd]
mf[algq]fYkgf\gea[ad]*
=ì]kl\gf[Za]fwlgjlim]dìgfkì]klaf_zfazw[`]j[`]j\]k
Yj_me]flkhgmj^Ymkk]jdYnzjalYZd]ka_fa^a[Ylagf\meglVSO_
\Yfkd]l]pl]\]dìYjl*/(]lngmk^Yaj][jgaj]im](\Yfkdì]khjal\]
dYdga(adh]mlYmkkaZa]fkìYhhdaim]jYm[YflgfimìwdY[geemf]*
F]da]m\gfladkìY_alwdìYjl*/\]dYdga]lwdìYjl*0/\]dY
[gfklalmlagf(\gflb]\ak[ml]d]k]fk(hgmjdì`gee]\]Zgff]^ga(
ima[gehj]f\dYnYd]mj\]kl]je]k]fmkY_]\YfkkYdYf_m](
fì]klhYkd]hYqk(eYakmfhgafl\mhYqk(fì]klhYkd][Yflgf(
eYakmf]dg[Ydalz(mf][geemf]gmmf]hYjgakk]\m[Yflgf*
D]f][`]j[`]jYahYkw]phdaim]j\YnYflY_]\]kl]pl]kkm^^a)
.0-
kYee]fl[dYajk(]lim]\]hdmkdgf_m]k]phda[Ylagfkf]^]jYa]fl
imìgZk[mj[aj*
GYak(G]kka]mjk(d]k\akhgkalagfk\]dYdga\m-5bmadd]l-43.
k]jYa]fl)]dd]kjz]dd]e]flzimangim]k7dìYjl*0/\]dY[gfklalmlagf
^z\zjYd]fì]pakl]jYal)adhYkim]d][Yflgf\]A]f{n]fì]f\]njYal
hYkegafk|lj]Yklj]aflwjz^gje]jkgfeg\]\]nglYlagf*F]k
Yjl*0(1]l2\]dY[gfklalmlagf^z\zjYd]_YjYflakk]flwlgmkd]k
[algq]fkkmakk]kdìz_Ydalz\]nYfldYdga(]ld]mjYkkmj]fl(]fe|e]
l]ehkdì]p]j[a[]\]d]mjk\jgalk[gfklalmlagff]dk]lhgdalaim]k*
=]kl]pl]kf]kgflhYkafk[jalk\YfkdY[`Yjl]im]ngmkYn]r
bmjz]hgmjk]jnaj\]\z[gjwmfdaZzjYdake]`qhg[jal](gmhgmj
^Yaj]zlYdY_]\]h`jYk]kkgfgj]k(eYakafmlad]k*Cdkqkgflafk[jalk
hgmj|lj]mf]jzYdalz(]lhgmj|lj]YhhdaimzkYmkkaZa]fw\]k
Y\n]jkYaj]kimìw\]kYeakhgdalaim]k*
FY[gf\alagfhj]ea{j]]laf\akh]fkYZd]\]dì]p]j[a[]\]k
\jgalk[gfklalmlagff]dk]lhgdalaim]k]klmfeg\]imaj]f\]dY
nglYlagfY[[]kkaZd]wdìzd][l]mj*Cdf]km^^alhYkim]dìzd][l]mjYal
d]\jgal\]ngl]j(ad^Yml]f[gj]imìadhmakk]ngl]j*Ijd]ngl]w
mf]\aklYf[]\]k]hlgm`malcadge{lj]k(f]k]jYal)]dd]e|e]im]
\]imYlj]gm[afi([gee]dìzlYZdaldYfgmn]dd]dga_]f]ngak](w
dìz_Yj\\][]jlYaf]k[geemf]k(hgmjd]na]addYj\(hgmj[]dmaima
]klaf^aje](hgmj[]dmaima]kl\zfmz\]^gjlmf]zimanYml(gmw
h]mhj{k(wdYhjanYlagf\]kgf\jgal*
=]ll]hjanYlagf]klmf]nagdYlagf^dY_jYfl]\]kYjl*1]l2\]
dY[gfklalmlagf^z\zjYd]*
F]hjaf[ah]\]dìz_Ydalz\]nYfldYdga(ka[`]jYmpnjYakdaZz)
jYmp(]kl)admf]jzYdalzkadìzd][l]mj;h]mlngl]jwim]dim]khYk
\]kY\]e]mj](lYf\akim]dìzd][l]mj<(kYfkjYakgfhdmkhdYm)
kaZd]im]d]ZgfhdYakaj\mhjaf[](gm\]k`gee]kima\akhgk]fl
\mhgmngaj(f]h]mlngl]jimìwim]dim]kcadge{lj]k:
Jgmjim]dì]p]j[a[]\]k\jgalk[gfklalmlagff]dk]lhgdalaim]k
kgalYkkmjzYm[algq]f7hgmjim]d]ngl]kgalnjYae]flaf\zh]f)
\Yfl(hgmjimìadkgalnjYae]fldaZj](ad^Ymlim]dìzd][l]mjhmakk]
ngl]j([gee]d]\ald][gfk]ad^z\zjYd\Yfkkgfe]kkY_](kYfk
_jYf\]h]jl]\]l]ehk(]lkYfk\zh]fk]\ìYj_]fl*Cd^Yml]f[gj]
imìadhmakk]ngl]jkYfk[gehjge]llj]kYkYflz(kYfk]phgk]jkY
h]jkgff]Ympafbmj]k\ml]ehk]lYmpafkmdl]k\ìY\n]jkYaj]k
-2
)&ñ0.
Ympim]dkd]lmemdl]\]k_jYf\]kYkk]eZdz]k\gff]\]dìafkgd]f[]
]l\]dìYm\Y[]*Cd^Ymlimìadhmakk]ngl]jYmda]m([ì]kl)w)\aj]
\YfkdY[geemf]\]kgf\gea[ad]([gee]d]n]md]fldYdga]ldY
[gfklalmlagfim]bìafngim](]l\gflb]j]ima]jkdìYhhda[Ylagf*
;mlj]e]fldì]p]j[a[]\]k\jgalkhgdalaim]kfì]klhYkYkkmjz(d]
hjaf[ah]\]dìz_Ydalz\]nYfldYdgafì]klhYkgZk]jnz7adqY^Y[a)
dalz(hjanad{_]hgmjd]kmfk(]fljYn](]eh|[`]e]flhgmjd]k
Ymlj]k*
D]kmakkmjhjakim]d]_gmn]jf]e]fl\]A]f{n](imaYllY[`]
lYfl\ìaehgjlYf[]wkgmkljYaj]d]kzd][l]mjkYmpaf^dm]f[]kh]j)
fa[a]mk]k(]lwmf]hj]kkagfimanjYak]eZdYZd]e]flfì]klimìaeY)
_afYaj](]fYllY[`]kah]m(gmhdmlÅlfì]fYllY[`]hgafl(wkmh)
hjae]jmfgZklY[d]imafì]klhYkmf][`ae{j]]lkìYhh]dd]dY
\aklYf[]*
FYk][lagf^jaZgmj_]gak]\mPgdckn]j]afngmkYY\j]kkzmf]
hzlalagf(imae]hYjY~lYngaj]mhgmj#egZad]hdmlÅld]kZ]kgafk
\]dY[Ymk]\]G*=Yjl]j]l]l\m_gmn]jf]e]fl\]A]f{n]im]
d]kn]pYlagfk]ld]kh]jkz[mlagfk\]kmdljYegflYafk\]@jaZgmj_*
Kmgaimìad]fkgalw[]lz_Yj\(dYhj]ea{j]\]k\]eYf\]k^gjemdz]k
\Yfk[]dl]ha{[]YhgmjgZb]ldìmfa^gjealz\]k[aj[gfk[jahlagfk
zd][lgjYd]k*D]f]kmhhgk]hYkim][]kgalkgmkd]jYhhgjl\]
dìzl]f\m]([Yj(kgmk[]jYhhgjl(dìmfa^gjealzf]k]jYalYZkgdme]fl
hYkhjYlaim](imgaim]lj{kzimalYZd]*Fìmfa^gjealz\]eYf\z]Y
kYfk\gml]hgmjgZb]ldYhghmdYlagf\]k[aj[gfk[jahlagfk*Mìad]f
]klYafka(bìzhjgmn]d]j]_j]l\]e]ljgmn]j]f\zkY[[gj\Yn][
e]k[gehYljagl]k*Jgmj^Yaj]\]k[aj[gfk[jahlagfkmfa^gje]k
kgmkd]jYhhgjl\]dYhghmdYlagf(ad^Ym\jYalgmgZda_]jmf]
_jYf\]hYjla]\]kzd][l]mjkwk]\zhdY[]j(]ll]dfì]klfad]\zkaj
fadìafl]flagf\mh]mhd]kmakk](gmegj[]d]jlgml]kd]kdg[Ydalzk
\]im]dim]aehgjlYf[]]f[aj[gfk[jahlagfkVj]dYlan]e]flea[jgk)
[ghaim]k([]imafì]kl[]jlYaf]e]flhYknglj]afl]flagf*
=]ll]mfa^gjealze]hYjY~lYmj]kl]fìYngajim]\]kYnYf)
lY_]klj{k\gml]mp(e|e]lj{k\a^^a[ad]kwkYakaj(lYf\akimì]dd]
hjzk]fl]\]lj{k_jYn]kaf[gfnzfa]flk(]fhj]ea]jda]m[]dma\m
\zhdY[]e]flim]b]na]fk\]ka_fYd]j*
OfYmlj]af[gfnzfa]fl(hdmk_jYn]]f[gj](]kl[]dma\]
dìY__dgezjYlagf\ìmf_jYf\fgeZj]\ìaf\ana\mk\ìghafagfk\a^^z)
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j]fl]k(hYj^gak`gklad]k(hdmkgmegafkkmj]p[alzkhYjd]khYkkagfk(
]l\]ljgh[gha]mk]kdaZYlagfk*=]ll]Y__dgezjYlagfY(\Yfk[]j)
lYafk[Yflgfk\megafk(ljgh^jzim]ee]flzlzmf][Ymk]\]
\zkgj\j]hgmjqj]n]faj*>Yfkd][Yflgf\]@jaZgmj_(]dd]jYh)
h]dd]\]kk[{f]k\]l]jj]mj]l\]kYf_(\gfld]hj]ea]j\]ngaj\m
dz_akdYl]mj]kl\ì]eh|[`]jd]j]lgmj*
>Yfkd]k_jYf\]kYkk]eZdz]k(mf[gfljÅd]kzja]mp]klhj]k)
im]aehgkkaZd]*CdqYkgmn]fl\]kaf\ana\mkimangl]flhdmka]mjk
^gak7adq]fYhdmkkgmn]fl]f[gj]imangl]flkYfk]fYngajd]
\jgal(lYf\akim]d]k[algq]fkhYakaZd]k]l`gff|l]khjz^{j]fl
j]fgf[]jwd]mj\jgalhdmlÅlim]\ìYkkakl]jw[]kk[{f]k\]lm)
emdl]]l\]\zkgj\j]*Mmhhjae]rd]ngl]wdY[geemf]]ldY
egalaz\]k[algq]fk(Ymda]m\]k]j]f\j]YmpnglYlagfkj]kl]jgfl
[`]r]mp*=]dYh]ml|lj](ege]flYfze]fl\megafk(\Yfkdìaflz)
j|l\][]jlYafkhYjlakhgdalaim]k(]l\][]jlYaf]kaf\ana\mYdalzk7
eYakkad]ngl]wdY[geemf]zlYalkmhhjaez(]l\]hdmk_jYf\]k
[aj[gfk[jahlagfkY\eak]k(dYMmakk]gk]jYal)]dd]]f[gj]k]nYfl]j
\ìYngaj\]kafklalmlagfk\zeg[jYlaim]k:
=ì]kl\gf[Ymngl]wdY[geemf]imìad^Ymlj]kl]j*=]ngl]
]kl\Yfkd]k`YZalm\]k]ld]kmkY_]k\mh]mhd]kmakk](hmakim]d]
ngl]wdY[geemf]gmwdYhYjgakk]k]hjYlaim]\Yfklgmkd]k
[Yflgfkwdì]p[]hlagf\][]dma\]A]f{n]*Cd]klaf[gfl]klYZd])
e]fld]hdmk[geeg\]hgmjdìzd][l]mj7[]dmagÇd][gfljÅd]]kl
d]hdmk^Y[ad](]lYmkka[]dmaimag^^j]d]hdmk\]kÉj]lz[gflj]d]k
]jj]mjk]l[gflj]d]k^jYm\]k*
KmYflwdYhj]kkagfima(Ym\aj]\]khzlalagffYaj]k(k]hjY)
laim]\Yfkd][Yflgf\]@jaZgmj_(jYkkmj]r)ngmk(G]kka]mjk(]dd]
fìYhYkd]\]_jz\ìafl]fkalzimadma]klYlljaZmz*Cdk]jYalYmj]kl]
Ykk]r\a^^a[ad]im]dd]^alZ]Ym[gmh\]na[lae]khYjead]khYjla)
kYfk\ìmf]ghhgkalagfYmkkana_adYfl]im]dìghhgkalagf^jaZgmj)
_]gak]*D]fì]fl]f\k[]jl]khYkdma]f^Yaj]mfj]hjg[`]7[Yj(]f
]p]jyYfldYna_adYf[](]dd]f]^Yalimìmk]j\]kgf\jgal*
GYak]dd]^Yalhdmk*FYhzlalagfimangmkYzlzY\j]kkz]
[gfla]flmf]kzja]\ìY[[mkYlagfkwdìz_Yj\\]kim]dd]kb]ngm\jYak
hgmngaj_Yj\]jd]kad]f[]([Yjad]klhzfaZd]\ìY\j]kk]jd]j]hjg)
[`]\][YdgefaYl]mjkw\]k[gehYljagl]k(imìadkkga]flgmfgf
\]kY\n]jkYaj]khgdalaim]k*G*J`adahhafYqYflljgmnzZgf(\Yfk
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dìaflzj|l\]dYnzjalzkYfk\gml](\]^Yaj]aehjae]j]l\]danj]jw
dYhmZda[alzmf]hYjla]\][]kY[[mkYlagfk(eYimYdalz\]j]hjz)
k]flYfl\ìmfh]mhd]gmljY_z]l[Ydgefaze]^Yalmf\]ngaj\]d]
bmkla^a]j]l\]ngmk^Yaj][gffY~lj]dYnzjalz*
D]f]eìYjj|l]jYahYkwlgmkd]k_ja]^k(imakgflljghfge)
Zj]mp7b]f]lgm[`]jYaim]im]dim]kmfk\]khjaf[ahYmp*
D]dakwdYhY_].-\mjYhhgjl\]G*J`adahhaf*
äF]kkgmkka_fzk]klae]fl]ldì]phzja]f[]d]mjY\zegfljz
äim]d]ngl]k][j]lwdY[geemf](l]dimìad^gf[lagff]\Yfkd]
ä[Yflgf\]@jaZgmj_(hgjl]mf]Yll]afl]_jYn]wdìaf\zh]f\Yf[]
ä\]dìzd][l]mj]lkmhhjae]lgml[gfljÅd]kzja]mpã*
FYdga^jaZgmj_]gak]hj]k[jalim]dwgÇd]k\]mpghafagfk
kgflj]hjzk]flz]k(d]ke]eZj]k\mL_\OK_NYS`OX^j^\OZ\S]OX
XYWL\OhQKVNKX]MRK[_OZK\^S%CdqY\gf[mf[gfljÅd]Ymkka
kzja]mp]lYmkka]^^a[Y[]imìad]klhgkkaZd]\]dìYngaj*
;dYe|e]hY_](ad]kl\al6
äFYegq]ff]ã$\]dYhghmdYlagf\]k[geemf]k%ä]kl
ä\gf[\]0,,xe]k([]ima\gff]hgmjdYhdmhYjl\][]dd]k)[a
ämffgeZj]lj{kj]klj]afl\ìzd][l]mjkkmjd]kim]dklgmkd]k
äegq]fk\]hj]kkagfh]mn]fl|lj]]p]j[zk]l\gfld]ngl]fì]kl
äbYeYakk][j]l*ã
FYdga^jaZgmj_]gak]]feYla{j][YflgfYd]Y[[gj\]wdìzd][)
l]mjdY^Y[mdlz\]k]k]jnaj\ìmfZmdd]lafz[jalgm\ìmfZmdd]laf
aehjaez*Cdh]mlYmkka^Yaj]z[jaj]kgfZmdd]lafhYjmfla]jk=]k
_YjYfla]kkgflkm^^akYfl]k7eYak(ka]dd]kf]d]kgflhYk(ad]kl
zlgffYflim]dìghhgkalagf(ima]klj]hjzk]flz]Ym_jYf\[gfk]ad(
]limafìzhYj_f]fad]k[jalaim]kfad]keglagfk(fì]fYalbYeYak
^Yalw[]lz_Yj\*
Cd]kl\alwdYhY_]..6
r=`Yj_z]f-43.\]hjzka\]jdìYkk]eZdz]\][geemf]
änglYflkmjdYj]nakagf(d]kqf\a[\]=gjeafZém^gmnjaldìghz)
äjYlagf\mngl]]f\zhgkYfld]hj]ea]jkmjd]Zmj]Ymkgf
äZmdd]lafhgjlYflXYX#]ladYbgmlYim][`Yim]zd][l]mjimangm)
ädYal|lj]mf`gff|l]`gee]\]nYalgk]j]f^Yaj]YmlYfl*ã
Hgl]ra[aimìadkìY_al\]dYj]nakagf\]-43.kmjdYim]dd]b]
j]na]f\jYa*
IfdalwdYe|e]hY_]..6
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ä?pYeafgfkeYafl]fYfldYim]klagfYmhgafl\]nm]\m
ä[gfljÅd]6fgmkfì`zkalgfkhYkw\aj]imìYn][d]eg\]\]ngl]j
ä\gfladkìY_al([]ll]_YjYfla](af\akh]fkYZd]wdYkaf[zjalz\m
äk[jmlaf(\akhYjY~l*Cd]kl\]^Yalim](\Yfkd]knglYlagfk^z\z)
äjYa]kkmjdYj]nakagf]l\]hmakdgjkkmjd]kdgakkgmeak]kYm
äj]^]j]f\me(fgmkYngfk\É[gfklYl]j\]kjzkmdlYlkYfgjeYmp
ä]leÅe]aehgkkaZd]k*>YfkmfljYnYad(ima\mj]kl]Yzlzhm)
[]Zdaz(fgmk[jgqgfkYngaj\zegfljzim]d][Yflgf\]@jaZgmj_(
äYn][mf]hghmdYlagf\]..(,,,`YZalYflk\]egafkim][]dma
ä\]Fm[]jf](Y^gmjfa\YfkdYnglYlagfkmjd]hjgb]l\]j]nakagf
ä\]-43.mf[`a^^j]hj]kim]z_Yd\ìzd][l]mjkw[]dma\][]\]j)
äfa]j[Yflgf*@jaZgmj_]fY^gmjfa.2(//-7Fm[]jf].3(/12*
äIjfgmk]klaegfkimì]fY\e]llYflmf]hYjla[ahYlagflj{k^gjl]
äYmngd]d][`a^^j]fgjeYdk]jYalYmhdmk\]./w.0(,,,ng)
[]lYflk*ã
Pgmkngq]r(G]kka]mjk(im]Fm[]jf]Y[]h]f\Yfl^gmjfa
-,.1nglYflk\zhdmkim]@jaZgmj_7eYakdì]phda[Ylagf\]dY
\a^^zj]f[]ka_fYdz]]kllj{kfYlmj]dd]*GYd`]mj]mk]e]fl(kmanYfl
d]kmfk(`]mj]mk]e]flkmanYfld]kYmlj]k(d]h]mhd]^jaZgmj_]gak
f]hjYlaim]hYkdYeYpae]\]NYqdd]jYf\6ä?fhgdalaim]kmj)
lgmlhYkljgh\]r{d]*ã;[`Yim]nglYlagfaehgjlYfl](adqYmf
ljYnYad\Yfkd]im]d(]f[]ima[gf[]jf]d]kegq]fkda[al]k(dìmf
\]khYjlakfìYja]fw]fna]jfawj]hjg[`]jwdìYmlj]*FY[gfkz)
im]f[]]klmf]hYjla[ahYlagf[gfka\zjYZd]wdYnglYlagf*
Of]Ymlj][Ymk](]ldY[Ymk]hjaf[ahYd]\]dY\a^^zj]f[]ka)
_fYdz](ngmk]klaf\aimz]hYjG*J`adahhaf(imaYZa]fngmdm
ngmk^Yaj][gffY~lj]im](\Yfk[]jlYaf]k[geemf]k\m[Yflgf\]
Fm[]jf](d][algq]fYwhYj[gmjajmf]\aklYf[]Ykk]r[gfka\zjY)
Zd]*Pga[a[]imìad\alw[]kmb]l$hY_].4\]kgfjYhhgjl%6
äF][Yflgf\]Fm[]jf]Y(\al)gf(d]ngl]wdY[geemf]
[[hYj]p[]dd]f[]7[]dYfì]eh|[`]hYk(kafgmk]f[jgqgfkd]k
äj]fk]a_f]e]flkimafgmkgflzlz^gmjfakhYjmf`gfgjYZd]
äj]hjzk]flYfl\m[Yflgf\]Fm[]jf]\Yfk[]ll][`YeZj](im]
ä\]kzd][l]mjkYkk]rfgeZj]mpkgflzdga_fzk\]dYdg[Ydalz\m
ängl]6
ä>YfkdY[geemf]\]@dm]da(\].PYw/da]m]k7
ã M[`Ñh^`]ae(\]CPYw.ã
ä>YfkdY[geemf]\]?k[`gdreYll(\].w.#+Yda]m]k7
ã Lmkkoqd(\]-w. ã
ã Amfroqd(\]-w- PY ã
ã ?fl`]jf(\]CPYw. ã
ã G]frZ]j_(\]-PY w. ã
ã QaddakYmFYf\(bmkimìw-PYã
ã B]j_akoqd(bmkimìw. ã
Ifkì]phdaim]^Y[ad]e]flim]\]hYj]add]k\aklYf[]kYa]fl
hgmjjzkmdlYlmf_jYf\fgeZj]\ìYZkl]flagfk*>Yfkd][Yflgf\]
@jaZgmj_(dìzd][l]mjfìYhYkmf]Ymkka_jYf\]\aklYf[]whYj[gm)
jaj*;^afim][`Yim][algq]fYaldY^Y[mdlz\]ngl]j(d]khdmk
_jYf\]k[geemf]k([]dd]\]Amaf(]flj]Ymlj]k(kgfl\anakz]k]f
k][lagfk(\]eYfa{j]im][`Y[mfhmakk]]p]j[]jkgf\jgal*
IfdalwdYhY_].0\mjYhhgjlim]bìYa\zbw[alz6
äH]k]jYhh]dd])l)gfhYkd][algq]f>]dY[geZYr\ì;dZ]mn](
äimakìzlYalj]f\mw<mdd]d]-.eYahgmjf]hYkngl]j(]lim]
ädìgfY[gehlzimYf\e|e]hYjead]kj]b]lYflk*
äMa_fYdgfk[]h]f\Yflmf\]jfa]j[Yk6\]mp[gehY_fa]k
ä\]dYMaf_af]]l\]dYAjmq{j]([gehlYflhdmk\].,,`gee]k(
äk]ljgmnYa]fld]bgmj\]dYnglYlagf]f[Yk]jf]\]@jaZgmj_*
äIjd]keadalYaj]kYhhYjl]fYflYmp[geemf]k\ì;dZ]mn](\]
ä=`xl]d]l\]JdYf^Yqgf\]nYa]fl^a_mj]j\Yfkd]kYZkl]flagfk
ägmZa]fadkgfl\Éngl]jd]e|e]bgmjw@jaZgmj_]l\Yfk
äd]mjk[geemf]k*ã
Jgmj[gffY~lj]dYnzjalzw[]lz_Yj\(bìYa\ìYZgj\im]klagffz
im]dim]k[algq]fk\ì;dZ]mn](imaeìgfl\ala_fgj]jd]k^Yalkae)
hmlzkw[]ll][geemf]]lf]hYkq[jgaj]*D]e]kmak]fkmal]
Y\j]kkzYm[gfk]ad[geemfYd(ima(hYjmf]\z[dYjYlagf(\gfl
dì]pY[lalm\]h]ml^Y[ad]e]fl|lj]nzja^az]([gfl]kl]^gje]dd]e]fl
dYnzjalz\]kYkk]jlagfk\]khzlalagffYaj]k^jaZgmj_]gak*Pga[a
[]ll]\z[dYjYlagf(ima]kl[dYaj]e]fljz\a_z]*$MmaldYd][lmj]%*
F][gfk]ad[geemfYd\]=`xl]d(ima^YalYmkkahYjla]\]dY
[gfljz]im]bìYadì`gff]mj\]j]hjzk]fl]ja[a(^Yalmf]\z[dYjYlagf
\Yfkd]e|e]k]fk*
GYak[]fì]klhYklgml(adqY]f[gj]wdY\al]hY_].0[]ima
kmal6
äIfhgmjjYalhjgdgf_]jwdìaf^afad]jz[al\][]kk[Yf\Yd]k
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äzd][lgjYmp(imak]hYkk]flYmkm\]fglj][gfk]ad\ì?lYl$\m
ä[Yflgf\]@jaZgmj_%gmlgmlYmegafk\]fglj]\aj][lagf\]
ädìaflzja]mj(imad]kj][gffY~l]lk]\alaehmakkYfl]wd]kjzhja)
äe]j*ã
?f-43.(bìzlYake]eZj]\m[gfk]ad\ì?lYl(]l[`]^\]dw
\aj][lagf\]dìaflzja]mj(]lbìY^^aje]Ymbgmj\ì`ma(kmjdì`gff]mj(
im]hYkmfk]md\][]k^Yalkfì]klYjjanzweY[gffYakkYf[]*
Ceez\aYl]e]flYhj{kdYnglYlagfkmjdYj]nakagf\]dY[gfklalm)
lagf^z\zjYd](hdmka]mjk\]k[`]^k\mhYjlajY\a[Yd(\gfld]kfgek
^a_mj]flYmha]\\]dYhzlalagfwdYim]dd]b]jzhgf\k(gflzlz
YnakzkimìadkhgmnYa]flhj]f\j][gffYakkYf[]\]kY[l]kYmZm)
j]Ym\]dY\aj][lagf\]dìaflzja]mj(]lhjg[z\]jwlgml]kd]knzja)
^a[Ylagfkimìadkbm_]jYa]fl[gfn]fYZd]k*Fìmfq]kln]fm(qYhjak
\]kfgl]k(]lhYkmf]gZk]jnYlagff]eìYzlz^Yal]*
Mad]k^Yalk(imangmkkgfleYafl]fYflka_fYdzk(zlYa]flnjYak
ngmkf]d]kYmja]rhYka_fgjzkbmkimìa[a*Fìghhgkalagf]fYmjYal
\]kmal]^Yalkgfhjg^al(]ldYhdmhYjl\][]k^Yalk(ka[]fì]kllgmk
YmjYa]fl^gmjfaeYla{j]wmfj][gmjk]f\m]^gje]YmpYmlgjalzk
^z\zjYd]k*J]jkgff]f]kì]klhdYafl(hYj[]im]h]jkgff]fìY]m
da]m\]k]hdYaf\j]*
CdqY(\Yfkd][Yflgf\]@jaZgmj_([gee]hYjlgml(\]k
af\ana\mYdalzkimak]dYakk]flYdd]jwdì]pY_zjYlagf(]lh]jkgff]
hdmkim]egaf]d]\zhdgj]7eYak(imgaim]d]h]mhd]^jaZgmj)
_]gakYal\]k[gfna[lagfkhjg^gf\]k(imgaimìadkgal^]je]e]fl
YllY[`zwk]khjaf[ah]k]lwkgf[mdl](adkYalYmkkaj]kh][l]jd]k
[gfna[lagfk\]kYmlj]k(]lhgmjhj]mn]ade]km^^al\][al]jmf
^Yalfglgaj](d]fgeZj]lgmbgmjk[jgakkYfl\]kjz^gjezkimana]f)
f]flkìzlYZdaj\Yfkd][Yflgf\]@jaZgmj_(imaqnan]fl]lqhjY)
laim]fl]fhYapmf[mdl]imafì]klhYk[]dma\]dYeYbgjalz\]k
`YZalYflk*
D]ngmk[al]jYak\ìYmlj]khj]mn]kkab]f][jYa_fYak\]ljgh
hjgdgf_]j]l\ì]fn]fae]j[]\zZYl*
Jgmjdì`gff]mj\]kgf[Yflgf]lhgmjd]ka]f(dìghhgkalagf
^jaZgmj_]gak]^]jYalZa]f\ì|lj]hdmkdgqYd]]lhdmknzja\aim]*F]
k]jYalhgmj]dd]mfegq]f\]_Y_f]j\]dìaf^dm]f[]]l\ml]jjYaf
\Yfkd][Yflgf\]@jaZgmj_(\]dY[gfka\zjYlagf]l\]dYkqehY)
l`a]\Yfkd]kYmlj]k*
.04
D]kmak\ìYadd]mjk[gfnYaf[mim]dYhdmhYjl\]kka_fYlYaj]k
\]dYhzlalagf\]dYk][lagf^jaZgmj_]gak]\mSgdckn]j]afqgfl
\gffzd]mjY\`zkagfkYfk]f[gffY~lj]lgmld][gfl]fm7[Yjadq
YhYjea]mp\]k[algq]fk`gff|l]k(imak]k]jYa]flj]^mkzk\]
kgmk[jaj]w\]hYj]add]k[Ydgefa]k*
D]j]na]fkeYafl]fYflw\]kjz[dYeYlagfkhdmkkzja]mk]kim]
[]dd]k\]dYk][lagf^jaZgmj_]gak]\mPgdckn]j]af*Of_jYf\
fgeZj]\][algq]fkngmk\]eYf\]fl(\]hmakljgakYfk\zbw(Ym
fge\]dYbmkla[](]fn]jlm\]dYdga]l\mhjaf[ah]kY[jz\]dìz)
_Ydalz\]nYfldYdga(im]d][Yflgf\]A]f{n]kgalYklj]aflw
e]llj]kYdz_akdYlagfkmjd]kzd][lagfk]lnglYlagfk]f`Yjegfa]
Yn][dYdz_akdYlagf^z\zjYd]]lYn][[]dd]\]kYmlj]k[Yflgfk*
=]ll]\]eYf\](G]kka]mjk(]klzna\]ee]fl^gf\z]7ngmkf]
hgmn]rdYj]^mk]jkYfk[gee]llj]mf\zfa\]bmkla[](]lkYfk
e]llj]`gjkdYdgamf_jYf\fgeZj]\][algq]fkkmakk]kima`Y)
Zal]fld][Yflgf\]A]f{n]*Pgmkf]hgmjja]rdYj]^mk]jkYfk
]f[gmjajd]Zdxe]\]k`gee]kaehYjlaYmp]l\]dì`aklgaj]aehYj)
laYd]*
@gf\zkmjdYdga^z\zjYd]\m-5bmadd]l-43.]lkmjd]kj{_d]k
Y\eak]k\Yfkdìafl]jhjzlYlagf\]kdgak*
@gf\zkmj\a^^zj]flkl]pl]k\]dYdz_akdYlagf^z\zjYd](khz)
[aYd]e]flkmjd]kYjl*0(1(4]l0/\]dY[gfklalmlagf^z\zjYd]*
@gf\ze|e]kmjdìghafagfzeak]hYjG*=Yjl]j]l(ima(\Yfk
dYkzYf[]\m.5fgn]eZj]-43-(ngmk\akYal6äimì]feYla{j]
zd][lgjYd](d]\jgal\gal|lj]d]e|e]hgmjlgmkd]kMmakk]k7ã
DìYadì]khgajim]ngmkf]lgdzj]j]rhYkhdmkdgf_l]ehkw
A]f{n]mf]YfgeYda]im]dYbmkla[]jzhjgmn](]limafì]kl
imìmfegq]feYd\z_makz\ìzdga_f]j\mk[jmlaf[]jlYaf]k[Ylz)
_gja]k\ìzd][l]mjk*ã
GG*0\_XXO\\]<]jf]]l6KVVO\\ì;j_gna](e]eZj]k\]
dY[geeakkagf(kgmlafj]fl]f[gj](]fl]je]klj{kY[[]flmzk(d]
hgafl\]nm]\]dYeYbgjalz\][]dd])[a*
G*;Y\OV#\zhmlz\m[Yflgf\]PYm\(YhhmqY]fj]nYf[`]&
d]k[gf[dmkagfk\]dYeafgjalz*Cd\zegfljYim]dYdga_]f]ngak]
\m0^znja]j-434f]l]fYalYm[mf[gehl]\]khj]k[jahlagfk\]
dYdz_akdYlagf^z\zjYd]j]dYlan]e]flYmngl]Ymda]m\]dYjzka)
\]f[]([ì]kl)w)\aj]wdY[geemf]*ä=]ll]dga(ã\al)ad(ähgjl]Yll]afl]
.05
Ymp\jgalkzd][lgjYmp\]dYhghmdYlagf\]k[YehY_f]k\m[Yf)
lgf\]A]f{n](]ld]kYmlgjalzk^z\zjYd]kgfld]\jgal]ld]\]ngaj
\]dY[gf\Yef]j*ã
G*/XNi\aO\^#[gfk]add]j^z\zjYd(hYjdYflYmfge\][]dma)
[a(]f[gfklYlYflim]dYdga_]f]ngak]f]jzhgf\YalhYk]fla{j])
e]flwdìYll]fl]\m[gfk]ad^z\zjYd(\alf]hYkngaj\ìaf[gfnz)
fa]flw[]im]dìgf^almf]kkYaYn][d]fgmn]Ymkqkl{e]*MYfk
kìghhgk]jw[]imìad^mlhYkkzwdìgj\j]\mbgmjkmjd]khz alagfk
_]f]ngak]k(d]j]hjzk]flYfl\m[gfk]ad^z\zjYd^al[]h]f\Yfllgm)
l]kjzk]jn]kYmkmb]l\m\jgal\][]dma)[a\]j]nak]jdYdga^z\z)
jYd]kmjd]knglYlagfk*
G*1K\VO\O^[jml\]kgf\]ngaj\]hYjd]jYmkkahgmjd]j]b]l
\]khzlalagfk\]k]k[gf[algq]fk*Cd[`]j[`Yw\akkaemd]jd]\zhal
im]dma[YmkYa]fld]kbmkl]kgZk]jnYlagfk^Yal]k[gflj]d]k]fljY)
n]keak]kYm\jgalzd][lgjYd\Yfkkgf[Yflgf(]l(\YfkmfzlYl\]
kmj]p[alYlagfnakaZd](ad\z^]f\ald]k[gf[dmkagfk\]dYeYbgjalz
\]dY[geeakkagf*
G*Q][c)L]qfgd\(imaYnYalngmdm]fl]f\j]G*=Yjl]j]l
YnYfl\]hj]f\j]dYhYjgd](dma\al(Yn][Z]Ym[gmh\ìYhjghgk(
im]dim]k\mj]knzjalzk*
?f^af(Ymege]fl\]dY[dÅlmj]\]dY\ak[mkkagf(G*;d^j]\
?k[`]j^almf]hjghgkalagfafl]jez\aYaj](Yafkalzfgjakz]6
äF][gfk]ad^z\zjYd]klafnalzwhjzk]fl]j\]k\akhgkalagfk
dz_akdYlan]k\]fYlmj]wh]je]llj]Ympzd][l]mjk\]\zhgk]jd]mj
ngl]d]hdmkhj{khgkkaZd]\mda]m\]d]mj\gea[ad]*ã
FYhjghgkalagf\]dYeYbgjalz\]dY[geeakkagf^mlY\ghlz]
hYj25ngap[gflj]/2*?dd]zlYalYafka[gfym]6
äCdfì]klhYk]fljz]feYla{j]kmjd]khzlalagfkjz[dYeYfl
[gflj]dYdga\m0^znja]j-434kmjd]knglYlagfk\]kdgak^z\zjY)
d]k(]ldìzd][lagf\]k\zhmlzkYm[gfk]adfYlagfYdkmakk]\Yfkd]
[Yflgf\]A]f{n]*ã
=]dd]\]G*?k[`]j^mlnglz]hYj12ngap[gflj]03*
<a]fim]dìY\ghlagf\]dYhjghgkalagf?k[`]j\gffxlYmp
hzlalagffYaj]k_]f]ngakdì]khgaj\ìgZl]fajdYjz^gje]imìadk\])
eYf\Ya]fl(d]ngl]\m[gfk]adfYlagfYdhjgmnYim]dYhgdalaim]
\]G*=Yjl]j]lq[gehlYalZ]Ym[gmh\ìY\`zj]flk*
0^znja]j-434*
F]kYn]mp\]G*d]
[gfk]add]jfYlagfYd
=`Yf]q*
FYhjghgkalagf\]G*Mdm\]j(Ymkmb]l\]dYj]hjzk]flY)
lagfhjghgjlagff]dd](^mlz[Yjlz]hYj15ngap[gflj]/1*
F]e|e]bgmjYhj{k\~f]j(]fYll]f\Yflmf]kzYf[]\]j])
d]nz](ima\]nYalYngajda]mwwimYlj]`]mj]k(hgmj[gflafm]jd]
\zZYlkmjd]khzlalagfk_]f]ngak]k]l^jaZgmj_]gak]k(G*d][gf)
k]add]jN]]`l]jeYffngmdmlYmkmb]l\m\ak[gmjkim]bìYnYak^Yal
dìYnYflea\a(e]lzega_f]jkYkYlak^Y[lagf]fg^^jYflim]dim]k
Zgml]add]k\]nafZgm[`zw[]mp\]k]k[gdd{_m]k\m[gfk]adfY)
lagfYdimak]ljgmnYa]flw<]jf](GG*Q]]c(Qmadd]j]l(=`Yf]q
]lega*G*=`Yf]q(imahYjdYallgmbgmjkYn][Z]Ym[gmh\]^jYf)
[`ak](]lYmim]dd]Zgfnaf\gffYal\]dì]fljYaf(e]\al(]f^Ya)
kYflYddmkagfwe]kYkk]jlagfkkmjdYkaf[zjalz\]kghzjYlagfk
zd][lgjYd]k\Yfkd][Yflgf\]@jaZgmj_*
äPgmk|l]kZgf\][jgaj]im]d]k[`gk]kk]hYkk]fl(\Yfk
äd][Yflgf\]@jaZgmj_([gee]ngmkd]\al]k*=ì]klYmlj]e]fl
äim]dd]kngfl[`]rfgmk*Mamf]zd][lagfYda]m(fgmkngqgfk
ä\ìYZgj\[]im]^Yald]hYjlajY\a[Yd*Ma(hYj]p]ehd](ad^Yal
$$*afk[jaj]Ymj]_aklj][anaim]\]kaf\ana\mkimafìgflhYkd]\jgal
ä\]ngl]j(fgmknzja^agfkkafgmkYngfkaflzj|lw[]im][]ll]
ä[Ylz_gja]kgalY\eak]*Magma(fgmkd]kdYakkgfkafk[jaj](]l
--fgmk]f^YakgfkYmlYfl*MafgmkfìqYngfkhYkaflzj|l(fgmk
ä\akgfkim][]k_]fkfìgflhYkd]\jgal\]ngl]j(]lfgmk^Yakgfk
äljY[]jd]mjkfgek\]kj]_aklj]k[anaim]k*Mad]kjY\a[Ympf]
ähj]ff]flhYkdìafalaYlan](]lim]fgmkYqgfkaflzj|lw^Yaj]ng)
dal]jmf][Ylz_gja]\ìaf[YhYZd]k(fgmkl]fagfkmf]kkYa]l(ka\]k
ägZk]jnYlagfkkgfl^Yal]k(fgmkfgmk`xlgfk\]jzhgf\j]6I` 
ä[ì]klhYj]jj]mj*ã
=]kjznzdYlagfke]kmjhjaj]fl]le]h]af{j]fl*;[]ll]zhg)
im](d]k[`gk]kf]k]^YakYa]flhYkYafka\YfkdYAjmq{j]*
DmkimìYdgjk(b][jgqYakd]k[gfk]jnYl]mjk\]lgmld][Yflgf(]f
_zfzjYddgqYmp(af[YhYZd]k\ìmk]j\]hYj]adkegq]fk*BzdYk bìYa
hme][gfnYaf[j]\]hmakim](dgf_l]ehk(wdìz_Yj\\][]jlYafk
`gee]k(bìYnYaknz[m\Yfkdìaddmkagf(]limì]fhgdalaim](Zgf
fgeZj]\][gfk]jnYl]mjkeYfim]fl\]dgqYmlz(nagd]flkYfk
k[jmhmd]d]k\jgalk\]d]mjkY\n]jkYaj]k*
) .1- è
F]4\SLY_\QOYS]hgmjkmal(\]hmakim]dim]kYffz]k(d]e{)?lm\]kmjd]@ja)
e]Zmlim]dY:SLO\^h]lVu/WS N_ ZO_ZVO%?f[gj]egafk\zda[YlLY_\QOYS]]f-442
im][]k\]mpgj_Yf]k\]dYZgff]hj]kk]\Yfkd][`gap\]k
egq]fk(ad]phjae]\]kk]flae]flkafkhajzk(fgfhYjdYj]da_agf(
imìadhjzl]f\\z^]f\j](]fgmljY_]YfldY[`Yjalz[`jzla]ff]7eYak
hYjd]khYkkagfkim][]dl]j]da_agf^Yalwdì`gee]mf\]ngaj\]
[geZYllj]*KmYflwdYnzjalz(adkì]fhjzg[mh]gj\afYaj]e]flh]m(
ljghkgmn]flhgafl\mlgml*
=]ll]^]madd]\aja_]hjaf[ahYd]e]flk]kYllYim]k[gflj]d]k
[algq]fkaf\zh]f\Yflk(d]k`gee]khgdalaim]kima(\YfkdY
Ajmq{j](f]hYjlY_]flhYkk]kghafagfk(]lgflfzYfegafk[gf)
k]jnzim]dim]af^dm]f[]Ymhj{k\]khghmdYlagfkF]khdmkeYd)
e]fzkkgfl[]mpimagk]flka_fYd]jd]kYZmk]paklYflk\YfkdìY\)
eafakljYlagf([jalaim]jd]kY[l]k\ìmf^gf[lagffYaj]*Km]dim]
[jaYflkim]kga]fld]kYZmk(im]dim]g\a]mpim]kga]fld]kY[l]k
[jalaimzk(d]4\SLY_\QOYS]kìYlljaZm]dYeakkagf\]^Yaj][ge)
hj]f\j]w[]kYm\Y[a]mpimìwkgfhgafl\]nm](adqYlzezjalz
\]d]mjhYjl(]l\]d]mj^Yaj]h]j\j]dì]fna]\][gflafm]j*
Cdhjg[{\]Yn][mfkYfk_|f]^jakYfld]k]plj|e]kdaeal]k(
aehmlYflw[]mpimìadn]mlh]j\j]\YfkdìghafagfhmZdaim]\]k
^Yalkfglgaj]e]fl^Ymp(]lYbgmlYfldìafbmj]wdY[Ydgefa]*F]
eYd`]mj]mpn]ml)adk]bmkla^a]j]ljz[dYe]j[gflj]dY\a^^YeYlagf
\gflad]klna[lae](d]4\SLY_\QOYS]j]\gmZd]k]kgmljY_]k(
afn]fl]\]fgmn]dd]k[Ydgefa]k(aeY_af]\]fgmn]dd]kafbmj]k*Cd
k]^YalY\j]kk]j(gm^YZjaim]\Yfkkgfg^^a[af]mf]YhhjgZYlagfw
k]kYllYim]k(\akYfl\]^jYhh]j\jm]l]f[gj]hdmk^gjl*
CdY`gjj]mj\m[Yde]7]fdakYflk]k[gdgff]k(gfhgmjjYal
[jgaj]im]dYh]jkh][lan]\]dYhYaphjg\malkmjdmamf]k]fkY)
lagfhYj]add]wdYnm]\]dì]Ymkmjdì`qklzjaim]gmdì`q\jgh`gZ]*
Mgfa\zYd]kld][geZYl7kYna]dìY_j]kkagf*F]khYkkagfkhgdala)
im]kna]f\jYa]fl)]dd]kwk][Yde]j(dYhYapwj]fY~lj]\Yfkd]
[Yflgf\]@jaZgmj_(d]4\SLY_\QOYS]k]ljgmn]jYal^jYhhz\ìYljg)
h`a]]legmjjYalZa]flÅl\]dYf_m]mj*
FìYZmk\]dY[Ydgefa]e]ladege]flYfze]fl[]ll]Yje]
`gjk\ìmkY_](d]4\SLY_\QOYS]]fkYakalmf]Ymlj](d]ja\a[md]*
KmgaimìadeYfa][]dd])[aYn][egafk\ì`YZad]lz(]lim](kgmkkY
hdme](]dd]f]kgalhYkdz_{j](adjzmkkalw\gff]j\]k[gmhkk]f)
lakhYj[]dmaimad]kj]ygal*
.1.
Dgk]h`;[c]jeYff*
=]fgfgZklYfl(adfì]klhYkmffmezjg\m\albgmjfYdima
fì]p`aZ]mfrzdzkYfkZgjf]khgmjdY\z^]fk]\]dYj]da_agf*;
hj]ea{j]nm]gfk]jYal\akhgkzgm]phgkzw[jgaj][]r{d]kaf)
[{j](dYnzjalzfìzlYflhYklgmbgmjkaflmalan]e]fl[gffm]*
Fì]jj]mj]kl\ìYmlYflhdmk^Y[ad]imìmf]e]kmj]]^^a[Y[]Y
zlzhjak]hgmjim]d]d][l]mjf]hmakk]Yh]j[]ngajd]kZj{[`]k
^Yal]kwdYnzjalz*=]ll]e]kmj]]kldY\z^]fk]^Yal](hYjmf_jYf\
fgeZj]\]e]eZj]k\m[d]j_z(\]kìYZgff]jwmfbgmjfYd\]
dìghhgkalagf_gmn]jf]e]flYd](im]dd]im]kgalkYfmYf[](]le|e]
\]d]daj]*F]kYmlj]kgj_Yf]k\]dYZgff]hj]kk]k]_Yj\]flZa]f
\][gflj]\aj]d]mj[gf^j{j]*
F]k^Ymkk]kaehmlYlagfkf]hgmnYfl|lj]\ze]fla]k(\megafk
\Yfkd]k[YehY_f]k(Z]Ym[gmh\]d][l]mjkd]k[jga]flnjYa]k*=]ll]
[gfkzim]f[]]kl\]khdmk^mf]kl]k(]dd]e]ldìaffg[]flwdYe]j[a
\m[YdgefaYl]mj]l\YfkdìaehgkkaZadalz\]k]bmkla^a]j*
Cd]kl\{kdgjk(\YfkZa]f\]k[Yk(aehgkkaZd]\ìgZl]fajmf]
jzhYjYlagf*JYmnj][d]j_z(imahj|l]kgfhmakkYflYhhmaw\]k
kmb]lkima]fkgflkah]m\a_f]k*=]lYn]m_d]e]fl(`zdYk \mj]jY
hjgZYZd]e]flYmkkadgf_l]ehkim]d][d]j_zf]k]k]flajYhYk
^jYhhzdma)e|e](]lf]k]ljgmn]jYhYkYmfgeZj]\]kna[lae]k*
Cd]klljakl]\]d][gfklYl]j(eYakad]kl`gjk\]\gml]imìmf
_jYf\fgeZj]\]d][l]mjkgfl(]f[]ima[gf[]jf]d]\z^Yml\]
[`Yjalz(dY[gfk[a]f[]^Ymkkz]]lY\e]ll]flim]d]eYfim]\]
[`Yjalzfì]klhYkmfeYdwdìz_Yj\\]ima[gfim]f]hjg^]kk]hYk
[]imìadkYhh]dd]fld]kZgfkhjaf[ah]k*=][a]phdaim][gee]flad
k]^Yalim]d]4\SLY_\QOYS]YalfzYfegafk\]hmakkYflkhYljgfk*
@gf\z]f-423hYjmfaf\ana\m\ì;dd]jkoqd(fgeezDgk]h`
;[c]jeYff(`gee]\ìmf]jzhmlYlagfez\ag[j](YqYflmf]afk)
ljm[lagfhj]kim]fmdd](d]4\SLY_\QOYS]Ynm(\Yfkkgf[gealz(
BmZ]jlN`gjaf(\]PaddYjk)kgmk)Ggfl(`gee]zjm\al]ldallzjYl]mj
\aklaf_mz(d]hjzka\]fl\mljaZmfYd\]dYAjmq{j](FgmakGgjYj\(
kgf_j]^^a]j(FgmakLgZY\]q(]ldìafkh][l]mj\]kz[gd]k(Jjg_af*
=]\]jfa]j]kldYe]\]\al]^]madd]]l]fYzlz(h]f\YflZa]f\]k
Yffz]k(d]hjaf[ahYdjz\Y[l]mj*JYkkagffz(ad\gff](\Yfk[]bgmj)
fYd(daZj]]kkgjwk]k[gd{j]k(]l\zn]jk]d]^a]d\]kYh]fkz]kmj
ima[gfim]dma[Ymk]im]dim]geZjY_]*MYhdme]]klYmk]jna[]
\mhjz^]l\m\aklja[l(Ha[gdYk>mnaddYj\(]l\]lgmk[]mpimak]
hdYak]flw\aj]\meYd\]keg\zjzk*
.1/
?fkìzlYZdakkYflw<Ydd](;[c]jeYff(ifafì]klhYk\zhgmjnm
\ìafl]dda_]f[]([gehjalim](\Yfkmf]dg[YdalzgÇadqYnYal\]
dìY[lanalz]l\m[gee]j[](mf]^]madd]]kk]fla]dd]e]fl\]klafz]
YmpYffgf[]khjg[mj]jYal\]kZzfz^a[]kwdìz\al]mj*Cdz\alY\gf[
mf]h]lal]^]madd](\ìYZgj\dal`g_jYh`az](YqYflhgmjlalj]64O_SVVO
NuK`S] NO] NS]^\SM^] NO VK 5\_ci\O# 5VfXO O^ CO`Oc]O%CdYbgmlY
Za]flÅlYmpYffgf[]kim]dim]kfgmn]dd]k[gf[]jfYfldY[gfljz](
]l\gffYh]mwh]mhdmk\]\zn]dghh]e]flwkYhmZda[Ylagf*
Mgmkd]jYhhgjlhgdalaim](dY4O_SVVO NuK`S] NO] NS]^\SM^] NO
VK 5\_ci\O# 5VfXO O^ CO`Oc]OzlYal\ìYZgj\Ykk]raf[gdgj]7gfq
j]eYjimYallgml]^gakmf]dz_{j]l]afl]\]kg[aYdake](ka[]fì]kl
\]jY\a[Ydake]*Of\]e]kYeak(G*BmZ]jlN`gjaf(ima[gehj])
fYaldìaf^dm]f[]\]dYhj]kk]kmjd]khghmdYlagfk(e]hjghgkY\ìY)
[`]l]jdYfgmn]dd]hmZda[Ylagfgm\megafk\]ljYal]jYn][dìz\a)
l]mjhgmjf]hYk|lj]]phgkzwngajmfbgmjfYdjY\a[YdhYjY~lj]w
<mdd]*
G*BmZ]jlN`gjaf(Ydgjkbm_]YmljaZmfYd\]dYAjmq{j](lj{k
na_adYflwdìz_Yj\\]lgml[]imahgmnYalfmaj]YmhYjla[gfk]j)
nYl]mj(]mlhdmk\ìmf]^gakd]kf]j^kY_Y[zkhYjdY^]madd]\ì;[c]j)
eYff*?fkmal]\ìmf]hmZda[YlagfimadìYnYalaf\a_fz(ad^almf
h]lalYjla[d]imìade]j]eald]/-\z[]eZj]-42-(]feì]f_Y_]Yfl
wd]^Yaj]hYjY~lj]\YfkmfbgmjfYd[gfk]jnYl]mj*D]fìYahYkY[[z\z
wkgf\zkaj7bìYa_Yj\zdìYjla[d]im]bìafk{j]a[ahgmj^Yaj][gf)
fY~lj]d]kghafagfk]phjaez]khYjd]bgmjfYd\ì;[c]jeYffw[]ll]
zhgim]*Ifh]mlj][gffY~lj](YmeYfmk[jalhjaeala^(dìz[jalmj]\]
G*N`gjaf6
ä<mdd](d]/-\z[]eZj]-42-*
$$Of]h]lal]^]madd]dal`g_jYh`az](imahYjY~l\Yfkfglj]nadd]
kgmkd]lalj]\]64O_SVVO NuK`S] NO] NS]^\SM^] NO VK 5\_ci\O# 5VfXO
O^ CO`Oc]O#k]h]je]l\]hmakim]dim]l]ehk\]^Yaj]\]dYhgda)
laim]7]dd]nYe|e]bmkimìw[jalaim]jhdmkgmegafkgmn]jl])
e]fld]kk]fl]f[]kj]f\m]khYjfgkljaZmfYmp]lw^Yaj]d]hjg[{k
wfglj][g\]hzfYd(lgml]fkìYhalgqYflkmjd]kgjl\]keYd`]m)
j]mp[_O VK VYS SXPVObSLVO \O^\ KXMRO WYWOX^KXhWOX^ NO VK ]YMSh^h%
adqYdwim]dim][`gk]imak]flhdmkgmegafkd]kg[aYdake]gm
[]jlYaf]k\g[ljaf]k`meYfalYaj]khjÅfz]k\]fgkbgmjk*
äKmgaimìad]fkgal\][]kjzeafak[]f[]k(\][]kgmlj][ma)
.10
\Yf[]k\]dYh]lal]^]madd]]fim]klagf(fgmkd]kdmahYkk]jagfk
h]ml)|lj]Zzfzngd]e]fl(ka]dd]fìYnYaldìYaj\ìYhhjgmn]j(\Yfk
kgf[gehl]j]f\m\]k\zZYlk\]dY\]jfa{j][gmj\ìYkkak]k(jzmfa]
w<mdd](\]keYfa^]klYlagfk]p[]kkan]e]flj]_j]llYZd]k]lZdxeY)
Zd]kimìmf[]jlYafhmZda[kì]klh]jeak]kwdìg[[Ykagf\mn]j\a[l
\mbmjqima\z[dYjYal[gmhYZd]mffgeez;*G*(hjzn]fm\m
\gmZd][jae]\]^jYm\]]l\]^Ympk]je]fl*>Yfklgmkd]khYqk
[anadakzk(gfj]kh][l]d]kYjj|lk\]dYbmkla[]]ld]kbm_]kimagfl
dYhzfaZd]eakkagf\]dYj]f\j]*>Yfklgmkd]k[Yk(kadìgfngmdYal
egflj]j\]kkqehYl`a]khgmjmfhjzn]fmgmhgmjmf[gf\Yefz(
adfgmkk]eZd]imìgf]Élhmea]mp[`gakaj(im]dim]`YZad](im]d)
im]]fljY~fYfl]imìYalzlzdY\z^]fk](hgmjfgmkk]jnaj\]khjg)
hj]k]phj]kkagfk\]dY^]madd]*
äJgmjl]jeaf]j(fgmk[gfk]addgfkw[]dd])[a(]l[]dY\Yfk
k]kaflzj|lkZa]f]fl]f\mk(\]j]kl]j\Yfkkgf[Y\j]eg\]kl]
\]^]madd]\ìYnak]lkmjlgml\]f]hYkk]\gff]jdYlx[`]g\a]mk]
\ìYhhdYm\ajw[]ima]kleYd(w[]ima]kljzhjz`]fkaZd]Ympq]mp
\]lgml]ghafagf`gff|l]im]dd]imì]dd]kgal*
äOf<mddgak*ã
IfkYalim]G*d][gfk]add]j\ì?lYlQ][c)L]qfgd\YnYalimY)
da^azd]4\SLY_\QOYS]\]M\KMRYS\#]lim][]ll]zhal`{l]Yzlzkgm)
n]fljzhzlz]\]hmak*MYfke]danj]jw\]dgf_m]kj][`]j[`]k(b]
^Yakkmanj]a[aim]dim]k]pljYalkimabmkla^a]fldYimYda^a[Ylagf]e)
hdgqz]hYj[]eY_akljYl*
Dì]pljYak[]imakmal\ìmfYjla[d]\m1R\YXS[_O_\\m.1
bmadd]l-4326
äCd]pakl]w<mdd]mfbgmjfYd[gfk]jnYl]mjwk]kege]flk
äh]j\mk(imakìYhh]dd]d]4\SLY_\QOYS]%=]bgmjfYd(kYfkjz\Y[)
älagf^ap](j]ygal\]kafkhajYlagfklj{k\an]jk]k(imak]\aklaf_m]fl
älgml]khYjim]dim]k]p[]flja[alzk*CdfìqYhYk^gjldgf_l]ehk(
äd]4\SLY_\QOYS]hmZdaYalmf]kzja]\ìYjla[d]kkmjd]hj|lwaflz)
äj|l\Yfkd]kim]dk(kgmkd]^YddY[a]mphjzl]pl]\]j]n]fajwdY
ähmj]egjYd]\]dìznYf_ad](ad\zfgfyYal[gee]mkmjYaj]lgml
ähj|l\ìYj_]fl]fz[`Yf_]\mim]dd]hj|l]mj\]eYf\Yalmfaflz)
äj|lim]d[gfim]*
äFYk]eYaf]\]jfa{j](d]4\SLY_\QOYS]hmZdaYalmfYjla[d]
äaf\a_fz(whjghgk\ìmfeYfa^]kl]kmjdYdga\]klYp]keadalYaj]k(
äeYfa^]kl][dYfkd]im]dzlYa]flzfmezjzkd]kimYlj]hgaflkhjaf)
[][ahYmpwdì]f[gflj]\]dYdga^z\zjYd]*=]lz[jalhgjlYfl]fl|l]6
äXY_]`YVO\YX]XYXYzlz\akljaZmzwdYhdmk_jYf\]hYjla]\]k
äzd][l]mjk\m[Yflgf*
äHgmkf]h]fkagfkhYk(]f^YakYfl[]ll]hjghY_Yf\]lj{k
ä[gjj][l](Ymhgafl\]nm]\zeg[jYlaim](]f[gmjajd]k[gd{j]k
ä\m4\SLY_\QOYS]%F][gealzka_fYlYaj]]kl[gehgkzjz_mda{j])
äe]fl*Cd]kl[gehgkz\ì`gee]kima]fl]f\]fld]kaflzj|lkhg)
ädalaim]k\m[Yflgfhgmjd]egafkYmkkaZa]fim]d][gjj]khgf)
ä\Yfl\m4\SLY_\QOYS]#]ld]mjYmlgjalz]klYkk]rZa]fYkkak]hgmj
äfìYngajhYkZ]kgaf\]dYkYf[lagf\m4\SLY_\QOYS]#^dYfimz\m
ä1YXPhNh\h]l\m8Y_\XKVNO4\SLY_\Q%ã
F]4\SLY_\QOYS]^YakYalYdgjk(]feYla{j]^z\zjYd](Ymkmb]l
\mj]^]j]f\me[gf[]jfYfld]klYp]keadalYaj]k([Ymk][geemf]
Yn][d]k^]madd]kjY\a[Yd]k*
>YfkmfYjla[d](hmZdaz\Yfkd]fmezjg\m.4g[lgZj]-435(
d]1R\YXS[_O_\#Ydgjkdìgj_Yf]\m[gfk]ad\ì?lYl(\akYal6
äHgmkfìYngfkhYkdì`YZalm\]\]fgmkg[[mh]j\][]im]
ä\ald]4\SLY_\QOYS]#eYakfgmkf]hgmngfkdYakk]jhYkk]jkYfk
ähjgl]klYlagfdìYjla[d]imìadYbm_zwhjghgk\]j]hjg\maj]\m
ä2hWYM\K^ONOVK0\YSO%--fìqYja]f\ì]pljYgj\afYaj]wngaj
ä\]ka\z]k]l\]kafbmj]kk]eZdYZd]k\YfkmfbgmjfYdjY\a[Yd(
äfì]kl)[]hYk\Yfkd]khjaf[ah]k\mjY\a[Ydake]\ìYe]ml]jd]
äh]mhd][gflj]dYja[`]kk]]ld]kja[`]k(]l\ì]p[al]jd]kbYdgmka]k
ä]ld]k`Yaf]k\][]mpimak]ljgmn]fl\Yfkmf]hgkalagfegafk
äYakz]:HìYngfk)fgmkhYkkgmn]fl]fl]f\md]kgj_Yf]k\mjY\a)
ä[Ydake]^jaZgmj_]gakj]hjg[`]jYm[gfk]ad\ì?lYl]lYm_jYf\
ä[gfk]adim]dim]kfgeafYlagfk^Yal]k\Yfkd]k^Yeadd]khYlja)
ä[a]ff]k:****
äGYak([]im]fgmkf]hgmngfkfa[gehj]f\j]faYhhjgm)
än]j([ì]klimìmfbgmjfYd(imahjzl]f\|lj][gfk]jnYl]mj(j]hjg)
ä\mak]]fd]^YakYfl]fim]dim]kgjl]ka]f(mfYjla[d]ima[Ydge)
äfa]]lafkmdl]lgml]mf][dYkk]\]dYkg[azlz*ã
?fYffgfyYfldìYhhYjalagf\mbgmjfYdädY5\_ci\Os#d]
0SOXZ_LVSM\m-,g[lgZj]-44.[gee]fyYalYafkamfYjla[d]
[gfkY[jzw[]bgmjfYd6
ä>]mphY_]k\ìafkmdl]k]l\][Ydgefa]k]l\]mphY_]k
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ä\ìYffgf[]k(l]dV^zlYalwh]mhj{kd][gfl]fm\ìmf]h]lal]^]madd]
äaflalmdz]d]4\SLY_\QOYS]#bgmjfYd[gffmYmkkakgmkd]fge\]
äM\KMRYS\#zhal`{l]\gffz]hYj^]mG*Q]]cwdY^]madd]\]*PF
ä;[c]jeYff*ã
F]4\SLY_\QOYS]]fngmdYalhYjla[mda{j]e]flYm0SOX Z_LVSM#
]l[]imad]^x[`Yald]hdmk([ì]klim][]bgmjfYdf]hj]fYalhYkdY
h]af]\]jzhgf\j]wk]kYllYim]k*
Of][Ydgefa](hdmkfgaj]h]ml)|lj]im]d]khjz[z\]fl]k(\]
dYhYjl\m4\SLY_\QOYS]#jgehald]kad]f[]\]dìgj_Yf]\]keg)
\zjzk(ima(\Yfkkgffmezjg\m.0g[lgZj]-44.(\akYal(]f^Ya)
kYflYddmkagfYm4\SLY_\QOYS] *
äCdYhhYjl]fYalwdYh]lal]^]madd](ima^YallY[`]\YfkdY
änadd]\]<mdd](]lgÇna]ff]flYZgmlajlgmkd]kYjla[d]keYdkYafk
äim]dìgff]n]mlaehjae]jYadd]mjk(\]k]k]jnaj\][]ll]Yje]
ä\zdgqYd]ã$dì]p[alYlagf\]k[dYkk]khYmnj]k[gflj]d]k[dYkk]k
Yakz]k%*
F]4\SLY_\QOYS]YnYalj]hjzk]flzG*;flgfaf<g[[Yj\(fge)
ez[geeakkYaj]\]hgda[]hYjd][gfk]ad[geemfYd\]@jaZgmj_(
[gee]fìYqYflgZl]fm[]hgkl]imì]fhjanYfl\]d]mj]ehdga
\]mphYmnj]kk]j_]flk\]nadd]7dY^gje]]ehdgqz]hYjd]bgmj)
fYdzimanYdYal(Ymj]kl](w[]dd]\]khdmkeYmnYak]khY_]k\]k
z[jalkkg[aYdakl]k*
F]0SOX Z_LVSM#ngmdYflYn][jYakgfbmkla^a]jG*<g[[Yj\(^al
gZk]jn]jimìYnYfldYfgeafYlagf\][]dma)[aYmhgkl]\][geeak)
kYaj]\]hgda[](d]fgeZj]\]kk]j_]flk\]nadd]YnYalzlzjz\mal(
]fkgjl]imìadf]hgmnYal|lj]j]f\mj]khgfkYZd]\m^Yal\gfl
dìY[[mkYald]4\SLY_\QOYS]%F]0SOX Z_LVSMYbgmlYal]fkmal]6
ä>mj]kl](mf\][]mpim][]ll]\z[akagfY^jYhhzkfìYnYal
äzlzeYafl]fmwkgfhgkl]im]_jx[]wdYdgf_Yfaealz\m\aj][)
äl]mj\]hgda[]hjz[z\]fl*;`CkìadYnYalY_akgmkmf[`]^daZ]j)
älYj\([gee]addìY^YalYdgjk(\]hmakhdmka]mjkegak(adk]jYal
äjz\malwnanj]\]kgfezla]j[anad*=algfkmfk]mdY[l]6[]l
ä`gee]kìzlYal^YaldìY_]flzd][lgjYdd]hdmkY[`Yjfz[gflj]dY
ä[Yf\a\Ylmj]\]kgf[`]^aeez\aYl(h]f\Yflim][]\]jfa]j(
äim]dim]kbgmjkYmhYjYnYfl(^YakYal(Ymhzjad\]kYna](\]k]^^gjlk
äafgmÄkhgmjkgjlaj\]dYMYjaf]d][Y\Ynj]\]dì]f^Yfl\][]
äkmZYdl]jf]*ã
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=][`]^aeez\aYlzlYalG*LYqegf\<g[[Yj\(Ydgjk[gfk]ad)
d]j[geemfYd([gflj]dY[Yf\a\Ylmj]\mim]dd]k]j_]fl\]nadd](
h]mj][gffYakkYfl(YnYalZ]Ym[gmhljYnYaddz*
?f^znja]j-434(d]\\SLY_\QMYS]hmZdaYmfYjla[d]imaYnYal
hgmjZmlzna\]fl\]\ak[jz\al]jdìzlYZdakk]e]fl\]ZYfim](Ydgjk
ajjzhjg[`YZd](^gf\z]f-430(kgmkd]fge\]=jz\al_jmqzja]f*
;megí]f\ìYddz_Ylagfke]fkgf_{j]k]l\]j]ljYf[`]e]flkafl]f)
lagff]dk(adYjjanYalwhjzk]fl]jdYkalmYlagf\][]ll]ZYfim]kgmk
mfbgmj[gehd{l]e]fl^Ymp*
GYakd]4\SLY_\QOYS]#]f^]a_fYfl\]k][gfklalm]jd]\z^]f)
k]mj\]kaflzj|lk\]kY[lagffYaj]k]l\]k]ehjmfl]mjk(^YakYal
hjz[akze]fl[]imìadhgmnYalhgmjfmaj]Ympmfk]lYmpYmlj]k*
=]lYjla[d]nYdmlwdìYml]mjmf]n]jl]jzhgfk](\YfkdYim]dd]d]
\aj][l]mj(G*Idana]jA]afgr(]ld]kY\eafakljYl]mjk)Y\bgaflk(
GG*Dmd]k>]k[`]fYmp]lJdY[a\]GgmjY(\z[dYjYa]flim]dYka)
lmYlagf\]dìzlYZdakk]e]fl]ld]kjzkmdlYlkgZl]fmkk]jYa]fl]phg)
kzk\Yfklgmkd]mjk\zlYadkwdYhjg[`Yaf]Ykk]eZdz]\]kY[lagf)
fYaj]k*CdkkgeeYa]fl]fe|e]l]ehkdìYml]mj\]dìYjla[d](kìad
zlYalY[lagffYaj](\]k]hjzk]fl]jwdìYkk]eZdz]]l\]hgjl]jd]
\zZYl\]nYfld]kY[lagffYaj]k*
Cdf]kìqhjzk]flYhYk*FYe]add]mj]jz^mlYlagf\]k]kYkk]j)
lagfkjzkmdlY\]dìYm_e]flYlagf\m\ana\]f\](ima(Yhj{kYngaj
zlz\]0-+YhgmjÖ+ghgmjdYhzjag\]\m.-YgÉlYm/-\z[]eZj]
-43/(\]1b&dh*Ö+,hgmjdìYffz]-430^mlhgjlzw2h*"hgmj
-431]l-432(]lw2'&(h*"hgmj-433]ld]kYffz]kkmanYfl]k*
Ha[gdYk>mnaddYj\Yzlzkgmhygffz\ì|lj]dìYml]mj\][]l
Yjla[d]*OfhYkkY_]\]dYjzhgfk]\]kY\eafakljYl]mjkkìYhhdaimYal
]f]^^]l\aj][l]e]flwkY_{j][gee]Y_]fl\]dY[Yakk]\ìYegj)
lakk]e]fl\YfkdYAjmq{j]*=]hYkkY_]d]nga[a6
ä;mhgafl\]nm]\]k]ehjmfl]mjk(gfk]\]eYf\]ka(Ym
ä=jz\al_jmqzja]f(d]\zZal]mj]kl]phgkzw|lj]hgmjkmana]f
ähYq]e]fl\]\]ll]k\zbwjz_dz]k(Yhj{kYngajhYqzYmhYjYnYfl
ä\]kZgj\]j]Ymp]f^dzk]lYflajz_d]e]flYaj]k*ã
Ifngal(hYj[]imahjz[{\](im]dzlYaldì]khjal\]dYjz\Y[)
lagf\m4\SLY_\QOYS]%
Of][[dzkaYklaim](\Yfkmf]d]llj]Yff]pz]w[]kezegaj]k(
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\akYal(]fhYjdYfl\ì;[c]jeYff(im][]dma)[aYnYalmfbgmjl]fm
d]hjghgk[a)Yhj{k6
ä>Y_\`_[_OTOQKQXONOVuK\QOX^#ZO_WuSWZY\^OVO
ä]MKXNKVOO^VO]MKVYWXSO]NOWYXTY_\XKV%ã
F].,^znja]j-435(mfgmjY_Yfkznalkmjmf]_jYf\]hYj)
la]\]dYMmakk]g[[a\]flYd]([YmkYflkmjlgml\]_jYf\kjYnY_]k
\Yfkd]k^gj|lk*CdYZYllalmf]imYflalz[gfka\zjYZd]\]Zgak\Yfk
d]k^gj|lk\]dY[geemf]\]Ame]^]fk*Fì]phdgalYlagf\][]k
Zgakk]^YakYflhYjdY[geemf]]dd])e|e]([gfljYaj]e]flYmp
gj\j]k\]dìYmlgjalz([]dd])[ahjal\]ke]kmj]kYmpim]dd]kdY[ge)
emf](gm\megafkmf[]jlYaffgeZj]\]hYjla[mda]jk]kkYq{j]fl
\]jzkakl]j*
Jdmka]mjke]eZj]k\]dìYmlgjalz[geemfYd]\]Ame]^]fk
nafj]fle][gfkmdl]jYmkmb]l\]dYdz_Ydalz\][]ke]kmj]k*D]
d]mj[gfk]addYa\]j]fgf[]jwlgml]ghhgkalagf(\]k]j]f\j]Ym)
hj{k\]kY_]flk\]dìY\eafakljYlagf]l\]^Yaj]]fkgjl]\ìgZl]faj
mfeg\]\ì]phdgalYlagf\]kZgakYZYllmkhdmk[gf^gje]w[]imìadk
]klaeYa]fl|lj]\Yfkdìaflzj|l\]d]mj[geemf]*Cdkkgjlaj]fl\]
[`]regahYjYakkYfl\akhgkzkwkmanj][][gfk]ad(imaf]^mlfzYf)
egafkhYkkmana*
J]mYhj{k(hYjmlmfYjla[d]\Yfkd]4\SLY_\QOYS]#\ìYhj{k
d]im]ddY[geemf]\]Ame]^]fkk]k]jYaleak]]fjzngdl][gflj]
dìY\eafakljYlagf^gj]kla{j]]lmfYf[a]fe]eZj]_jmqzja]f\m
[gfk]ad\ì?lYl$[ì]klegaimazlYa^nakz%YmjYalzlzdìYhhma\][]ll]
ghhgkalagf]pljYnY_Yfl]*
Of]d]llj]\m[gfk]ad[geemfYd\]Ame]^]fke]ka_fYdY
aeez\aYl]e]fldìYjla[d]\m4\SLY_\QOYS]%=]ll]d]llj]jYhh]dYal
Zja{n]e]fldì]flj]la]fim]bìYnYak]mYn][k]k\zdz_mzk]ld]k
kY_]k[gfk]adkim]b]d]mjYnYak\gffzk*?fnga[ad]l]pl]6
äAme]^]fk(-/Ynjad-435*
Ggfka]mjDYim]l([gfk]add]jfYlagfYd(
PgmkYn]rkYfk\gml]\zbw[gffYakkYf[]\]dìYjla[d]\m4\S$
LY_\QOYS][gf[]jfYfldY[geemf]$/]Ame]^]fk*F][gfk]ad[ge)
emfYd[jgalim]nglj]`gfgjYZd]h]jkgff]]kllgmlhYjla[mda{j])
e]flnakz]\Yfk[]lYjla[d]afkmdlYfl*Cdngmk\]eYf\]kìadfìq
YmjYalhYkda]mwmffgmn]dYjla[d]\ze]flYflnglj]afl]jn]flagf
\Yfk[]ll]Y^^Yaj](afl]jn]flagf[gfljgmnz]([Yjh]jkgff]f][gffY~l
./,
nglj]]flj]nm]Yn][d][gfk]ad[geemfYd*>ìYadd]mjkd]kim]dim]k
hYjgd]k]ld]kZgfk[gfk]adkim]ngmkfgmkYn]r\gffzkfìgflYm[mf
jYhhgjlYn][dìghhgkalagf]pljYnY_Yfl]\gflngmkk]ja]rdìYhhma(
ghhgkalagf(\zkgj\j]kimafì]pakl]flhYk*
;n][j]kh][l*F][gfk]ad[geemfYd(
;hhgkalagf\mk[]Ym*ã
DìY\j]kkYamf\ze]flaYmjz\Y[l]mj\m4\SLY_\QOYS]ima
[gfk]flalwdìafkzj]j\YfkkgfbgmjfYd*
F]kY_akk]e]flk\]dY[geemf]\]Ame]^]fk]mj]flhgmj
[gfkzim]f[]dìg[[mhYlagf\][]dl][geemf]hYjmf]]k[gmY\]
\]_]f\Yje]kwk]k^jYak*
G*FgmakGgjYj\(hjzka\]fl\mljaZmfYd\]dYAjmq{j](k]
[gehgjlYw[]ll]g[[Ykagf\ìmf]eYfa{j]imaf]dma^YalhYk`gf)
f]mj*Cd\alwmfe]eZj]\m[gfk]ad\ì?lYl(Yhh]dzwkìg[[mh]j
\][]ll]Y^^Yaj](]fimYdalz\ì]ph]jl^gj]kla]j(G*;jl`mjN][`l]j)
eYff(im]bìzlYakdìYml]mjafl]dd][lm]d\]dYjzkaklYf[]\]dY
[geemf]\]Ame]^]fk*GYakd]hdmkjzngdlYfl(\]dYhYjl\]G*
GgjYj\(k]ljgmn]\Yfkd]^Yalimìwl]f]mj\]dY\z[dYjYlagf^Yal]
wG*N][`l]jeYffhYjd]ke]eZj]k\]dìYmlgjalz[geemfYd]\]
Ame]^]fk(G*GgjYj\dma)e|e]YmjYal\alim]6ädìghhgkalagf
ä\]dY[geemf]\]Ame]^]fkzlYal^gf\z]]lim]dìYmlgjalz
äfìYnYalhYkd]\jgal\]dmaaehgk]jd]ke]kmj]kimadmaYnYa]fl
äzlzhj]k[jal]k*ãD]la]fk[]^Yal\]G*N][`l]jeYffdma)e|e]*
?fj]e]llYflw;[c]jeYffdìYjla[d]af^da_]Yflmf\ze]fla
YmpYkk]jlagfk\]kY^]madd](imaeìY[[mkYal\ì]p[al]jwdYjzngdl]
dìYmlgjalz[geemfYd]\]Ame]^]fk[gflj]dìY\eafakljYlagf^gj]k)
la{j](Ymkmb]l\]dì]phdgalYlagf\]kZgakYZYllmkhYjdìgmjY_Yf
\m.,^znja]j-435(b]dma\akim][]kYkk]jlagfkzlYa]fl^Ymkk]k*
Cde]jzhgf\aläimìadd]kYnYalZa]f(eYakimìadzlYalgZda_z\ìaf)
kzj]jd]k[geemfa[Ylagfkimìadj][]nYalã
;hj{kYngajj]dYlzwdìz_Yj\\m4\SLY_\QOYS]\]k^Yalkj]_j]l)
lYZd]k(eYakfglgaj]k(adeì]klY_jzYZd]\]\aj]im][]ll]^]madd]
]klY[lm]dd]e]fljz\a_z]$-5,,%\ìmf]eYfa{j]lgml]\a^^zj]fl]
]lbgmal(e|e]`gjk\m[Yflgf(\ìmf]]klae]ezjalz]*
F]./^znja]j-434(egmjmlwNj]qnYmp(wdìx_]\]32Yfk(./^znja]j-434*
Yhj{kmf]dgf_m]eYdY\a](G*D]Yf)<Yhlakl]Egddq(\]Nj]qnYmp*D]Yf)<Yhlakl]Egddq
'#%
Dmd]kAjYf_a]j*
G*Egddq]kdmf\]k`gee]kima(\Yfkmf]kh`{j]eg\]kl](Y
j]f\mD]hdmk\]k]jna[]kwkgfhYqk*=`jzla]f^]jn]fl(\ìmf][`Y)
jalzafzhmakYZd](Zgf(lgmbgmjk\akhgkzwj]f\j]k]jna[]w[]mp
imakìY\j]kkYa]flwdma(h]m\ì`gee]kgflhdmk\]lalj]kwdìY^^][)
lagf]lwdì]klae]\]d]mjk[gf[algq]fk*
DìYa]mYn][dma\]fgeZj]mk]kj]dYlagfk(khz[aYd]e]flh]f)
\Yfld]kk]kkagfk\m_jYf\[gfk]ad(\gflfgmkYngfk]fe|e]
l]ehk^YalhYjla]h]f\Yflk]ar]Yfk(]lbìYahm(]feYafl]k[aj)
[gfklYf[]k(Yhhjz[a]jkgfZgfk]fk(kYjYj]eg\]kla]]lk]k
`Yml]kn]jlmk*IfYhm\aj]\]dma6èCde]mjlkYfk]ff]eak*
FìzdznYlagf\]Dmd]kAjYf_a]jwdYhdmk`Yml]eY_akljYlmj]
\m\aklja[l\]dYAjmq{j]dmanYmla[amf]Zag_jYh`a]ima(ka]dd]
fì]klhYk^dYll]mk](kgmkZa]f\]kjYhhgjlk(]kl\megafknjYa]*
Dmd]kAjYf_a]jzlYalgja_afYaj]\ì?klYnYq]j*Fìafkljm[lagf]l
dY[mdlmj]imìgfj]eYjimYal[`]rdma^gflkmhhgk]jim]kgfz\m)
[Ylagf^mlZa]f\aja_z]*Mgmkd]jz_ae]jY\a[Yd\]-404(adzlYal
jY\a[Yd7ad^ale|e]hYjla]\]dY_Yj\][anaim]]l^mlhjgemYm
_jY\]\ìg^^a[a]j*
>gmz\]Z]Ym[gmh\]h]jkha[Y[alz(YqYflhmk][gfnYaf[j]
im](\Yfkd][Yflgf\]@jaZgmj_(dìYn]fajfìYhhYjl]fYalhYkYmp
jY\a[Ymp(gm(hgmj\ìYmlj]kegla^k(h]ml)|lj](ad[jmlZgf\Yfk
dYkmal]\ìYZYf\gff]jd]mj\jYh]Ym]l\]k]jYf_]jkgmk[]dma
\]k[gfk]jnYl]mjk*Mgfafkljm[lagf(kgf[YjY[l{j]bgnaYd]lk]k
j]dYlagfkdma\gffYa]flmf]Ykk]r_jYf\]af^dm]f[]\Yfkkgf\ak)
lja[l*Cd]fmkYhgmjljYnYadd]j[gflj]k]kYf[a]fkYeak]l[gf)
ljaZmY]^^a[Y[]e]fl]f-412(wmf]na[lgaj]hYjla]dd]\mhYjla
[gfk]jnYl]mj\YfkdY<jgqz*Cdj]f\alYdgjkw[]hYjla\]kk]jna[]k
\gfladkml^Yaj]kgfhjg^alhdmklYj\*
Of]hj]ea{j]jz[geh]fk]\]kk]jna[]kj]f\mkwdY[Ymk]
[gfk]jnYlja[]hYjDmd]kAjYf_a]j^mlkYfgeafYlagfYmhgkl]\]
j][]n]mj\ì?lYlw?klYnYq]j(]ehdgaimaf][gfn]fYal]fYm[mf]
^Yygfwkgf[YjY[l{j]]lwk]k`YZalm\]k*Cdd][gfk]jnYfzYf)
egafkhdmka]mjkYffz]k*GYakkYj]\]nYf[]Ym_e]flYfl(d][gfk]ad
\ì?lYl[jmlhjm\]fl\]dmaj]laj]jdYh]j[]hlagf\]kj][]ll]k\]
dì?lYl(]ld]fgeeYhjz^]l\m\aklja[l\]dYAdYf](]fj]ehdY[])
e]fl\]G*Ggff]q)GY[`]j]d(ima^mlfgeezj][]n]mj\m\ak)
lja[l\]dYMYjaf]*
è.2-è
FYj]\]nYf[]\]Dmd]kAjYf_a]jwdì?lYlkìzd]nYalYdgjkwhdmk
\]04(,,,^j*=ìzlYalmf]Y^^Yaj]\a^^a[ad]wjz_d]j]l]f[gj]hdmkw
daima\]j*F]egflYfl\]dYj]\]nYf[]^apz(Dmd]kAjYf_a]j(ima
zlYalkYfk^gjlmf](k]ljgmnY\YfkdìaehgkkaZadalz\]hYq]j*MY
[Ymlagf(dì`gfgjYZd]D]Yf<Yhlakl]Egddq(\]Nj]qnYmp(`gee]
ja[`]]l\ìmf]aflz_jalzhYj^Yal](hYqY]f]fla]jd][Ymlagff]e]fl
\].,(,,,^jYf[kimìadYnYalkgmk[jal*=]ll]kgee]^ml\]hmak
j]eZgmjkz]wG*Egddq(fgfhYjAjYf_a]jdmae|e](eYakhYj
mf\]k]khYj]flk(G*d][`Yfgaf]AjYf_a]j(ima(hYjmf]\akhg)
kalagfl]klYe]flYaj](]fgj\gffYd]j]eZgmjk]e]fl*F][gfk]ad
\ì?lYljYZYllalwkgf\zZal]mjmf]\arYaf]\]eadd]^jYf[k(]ldY
j]\]nYf[]^mlYjj|lz]w-3(.,,^jYf[k*Of][jzYf[]\]hYj]add]
kgee]]f^Yn]mj\]dì?lYl^mlkgmk[jal]hYjdìYf[a]fj][]n]mj(
Ymim]dad^mlka_fa^azimìmf][]jlYaf]kgee]k]jYal[`Yim]Yffz]
j]l]fm]kmjkgfljYal]e]fl\]hjz^]l(]f\z\m[lagf\]kY\]ll]*
JgmjgZl]fajmf]Ymkka^gjl]jz\m[lagf(dìYf[a]fj][]n]mj
Yddz_mY(]flj]Ymlj]kegla^k(\]kh]jl]k[Ymkz]khYjmf_jYf\
fgeZj]\]k\zZal]mjk\]dì?lYl(]lkmjlgmld]kezfY_]e]flkim]
d]kaflzj|lkhgdalaim]kdmaaehgkYa]fl]fn]jkZgffgeZj]\][]mp)
[a*=]k\]mpegla^kkgfld]kk]mdk\gflb#Ya]fl]f\mhYjd]j(gm
\megafk[gfk]jnzd]kgmn]faj*
?f-43/gm-430(Dmd]kAjYf_a]jY\j]kkYYm[gfk]ad\ì?lYl
mf]fgmn]dd]kmhhdaim]hgmjkgdda[al]jmf]fgmn]dd]jz\m[lagf\]
kY\]ll]*FY\]eYf\]^ml\ak[mlz]Ym[gfk]ad\ì?lYl*Mmjd]hjz)
Ynak\]dY\aj][lagf\]k^afYf[]k(]l[]hjzYnakeìzlgffY\]dY
hYjl\m\aj][l]mj(G*SP][c)L]qfgdD(mf]fgmn]dd]jz\m[lagf^ml
[gfk]fla]]ldY\]ll]jz\mal]\].(.,,^j*(kgalw-1(,,,^jYf[k*
;m[gfk]ad\ì?lYl(b]^akk]mdghhgkalagfw[]im]bì]fnakY_]Yak
[gee]mf]^Yn]mjfgfbmkla^az]*F]^Yal\]dYj]\]nYf[]]l\]k
[gf\alagfk\]j]eZgmjk]e]fl^ml(hYjY~l)ad([gffm\mhmZda[(
[Yjd]keYmnYak]kdYf_m]kk]hdYakYa]flwYhh]d]jAjYf_a]jd]
hjz^]l\]dìYegjlakk]e]fl*
=]h]f\Yfl(adfìYegjlakkYalja]fgm\megafk^gjlh]m7[Yj
eìzlYflh]jeak\]\]eYf\]jmfbgmjYmj][]n]mj\]dYAjmq{j]
kad]k]jna[]\]dìYegjlakk]e]fl\]dY\]ll]\]AjYf_a]jwdì?lYl
k]^YakYaljz_mda{j]e]fl([]l]ehdgqze]jzhgf\alimìYmda]m
\ìYegjlajkY\]ll]hYjdYj]l]fm][gfk]fla]kmjkgfljYal]e]fl(
.2.
dì?lYl(kmjd]kafklYf[]k\m\zZal]mj(k]ljgmnYal[gfklYee]fl
\Yfkd][Yk\]dma^Yaj]\]kYnYf[]k*
FYkalmYlagf^afYf[a{j]\]Dmd]kAjYf_a]j\gffYalda]m\]
l]ehkwYmlj]w\]khdYakYfl]ja]kima\aeafmYa]fld]hj]kla_]\]
dìYmlgjalz*Ofbgmj\][gf[gmjk\mZzlYad(AjYf_a]j(kgfkmhzja]mj
`azjYj[`aim](G*d][gfk]add]j\ì?lYlN`zjYmdYr(Ydgjk\aj][l]mj
\]dìaflzja]mj(]ld]km[[]kk]mj\mhj]ea]jwdYhjz^][lmj]\]dY
Ajmq{j](Ha[gdYk>mnaddYj\(lgmkljgakYdgjk^gjlj]hd]lk(k]ljgm)
nYa]fljzmfakhj{k\]dYhdY[]\m[gf[gmjk*äL]_Yj\]d]kljgak
jmafzkã(\almfeYdafwkgfngakaf7ä[]fì]klhYk]fdz[`Yfl
d]kemjkimìad:k]kgflYafka]f_jYakkzkã
Of][[dzkaYklaim](Yhj{kYngaj^YalmflYZd]YmdY[gfaim](
eYakkYaddYfl\]im]dim]kh]jkgffY_]k\mhYjla_gmn]jf]e]flYd(
]ld]kYngajimYda^azk]f_zfzjYd\]^Yezdaim]k(\ìYeZala]mp(]l[*(
khz[a^aYal[]imìzlYal[`Y[mf(]l\akYal\mhjz^]lAjYf_a]j6äNO
\_SXh]**** MYWWO 5\KXQSO\%ã
?f-434(d][gfk]ad\ì?lYl(]klaeYflhjgZYZd]e]flimì?\gmYj\
<dYf[(Ydgjkhjz^]l\]dYAjmq{j](f]k]jnYalhYkYkk]rZa]fdY
[Ymk]wdYim]dd]dYhdmhYjl\]k\aklja[lkzlYa]fl_Y_fzk(fgeeY
[]dma)[aj][]n]mj\ì?lYl\Yfkd]e|e]\aklja[l(]lljYfk^zjYd]
hjz^]lAjYf_a]j\m\aklja[l\]dYAdYf]\Yfk[]dma\]dYAjmq{j]*
>][gf[]jlYn][G*d][geeYf\YflLzhgf\(bìYnYak^Yal(eYak]f
nYaf(\]k\zeYj[`]khgmj^Yaj]fgee]jhjz^]l\]dYAjmq{j]
G*GYp>a]kZY[`(f]n]m\]G*dìYf[a]f[gfk]add]j\ì?lYl=`Yjd]k(
\gfld]k_jYf\kk]jna[]kj]f\mkYm[Yflgfkgfl[gffmk*F][gfk]ad
\ì?lYlfgeeYG*GYp>a]kZY[`hjz^]l\]dYAdxf]7eYakgff]
ngmdmlhYk\]dmahgmjdYhjz^][lmj]\]dYAjmq{j]*
?f-44.(dYhjz^][lmj]\]dY<jgqzzlYfl\]n]fm]nY[Yfl](
hYjdYegjl\]G*@jYfygak>m[j]kl(]l[]dd]\]dYAjmq{j]zlYfl
[gfngalz]hYjmf`gee]YmkkaY\jgalimìYeZala]mp(Ha[gdYk
>mnaddYj\(Dmd]kAjYf_a]j\ml[z\]jkgfhgkl]w[]dma)[a]lk]
[gfl]fl]j\]dYhjz^][lmj]\]dY<jgqz(wdYim]dd]ad^mlfgeez*
Dmd]kAjYf_a]jegmjmlw?klYnYq]jd].,\z[]eZj]-444(w
dìx_]\]2-Yfk*MYkm[[]kkagf^mljzhm\az](]l(hYjYjj|l\m-]j
bmadd]l-445(d]ljaZmfYd[YflgfYd]fgj\gffYdYdaima\Ylagfbmja)
\aim]*
F]bgmjfYdVuBXSYXhmZdaY(]f-45,(mf][gjj]khgf\Yf[]\]
dYl]f]mjkmanYfl]6
.2/
ä?klYnYq]j(-1k]hl]eZj]-45,*
äKmYf\gfhYjdYal[`]rfgmk\]dìY^^Yaj]QYd\e]q]j]l\]
hdmka]mjkYmlj]k^gf[lagffYaj]keg\{d]k\]fglj]_gmn]jf]e]fl
wdYl]kkafgak]([`Y[mfk]\]eYf\Yal]lk]\]eYf\]]f[gj]gÇ]f
]kldY\ak[mkkagf\]^]mG*AjYf_a]j(Yf[a]fhjz^]lwhga_f]]l
Yf[a]f_Yj\][anaim](imìgfYnYalkmjfgeezw<mdd]d]hjz^]l\]
dìYegjlakk]e]fl*>]hmakZa]flÅl\]mpYfk([]ll]\ak[mkkagf\gjl
\mkgee]ad\mbmkl]*IffìYbYeYak^YaldYeak]\]kgfY[la^(kYfk
\gml]lj{keg\aim](eYak]f^af[ì]klnagd]jdYdga]l^Yaj]Y[l]\]
^Yngjalake]im]\]kmhhjae]j\]k^gjeYdalzkYmkkaaf\akh]fkYZd]k(
]lim]dYdga[geeYf\]*Aì]kl[Ymk]jmfhjzbm\a[]Ymp[jzYf[a]jk
imagfl\zbwzlzkm^^akYee]flna[lae]k7[ì]klk]j]f\j][gehda[]
\ìY[l]kaddz_Ymp[gfljYaj]kwdYhjgZalz]lwdì`gff]mj*
ä?flj]d]jz_ae]\mN]kkaf]ld]fÅlj](adqY[]ll]\a^^z)
j]f[]6YmN]kkaf(gfdaima\]d]kM[Yra__Y(lYf\akim][`]rfgmk
gfd]mj\gff]dìYZkgdmlagf*ã
F].2bmaf-45/(d]ljaZmfYd[YflgfYdhjgfgfyYdYd]nz]\]
dY\ak[mkkagf\]Dmd]kAjYf_a]j*Dìa_fgj]d]kegla^k\][]ll]e])
kmj](afl]jn]fm]]fnajgfimYlj]YfkYhj{kdìgj\gffYf[]\]daima)
\Ylagfbmja\aim]\]dYkm[[]kkagfima]f]kldìgZb]l*
FYj]\]nYf[]\]Dmd]kAjYf_a]jwdì?lYlhYjY~l[]h]f\Yfl
Yngajzlzjz\mal](b]f]kYak\]im]dd]eYfa{j]*;m\aj]\mbgmj)
fYdd BXSYX#adYmjYalzlz[gfklYlzYm_jYf\[gfk]ad(\YfkdYk]k)
kagf\]eYa-450(im]dYh]jl]\]dì?lYlYn][[]\zZal]mjkìzd]nYal
w/(112^jYf[k*!BXSYX\m-,eYa-450*%
Dmd]kAjYf_a]jYnYal\]klYd]flk7adzlYalkhajalm]d(\gmz\]
Z]Ym[gmh\ìaeY_afYlagf]l\ìmf]`]mj]mk]ezegaj]*;m_jYf\
[gfk]ad(adzlYalkgmn]fl\zka_fz[gee]jYhhgjl]mj\][geeak)
kagf7k]kjYhhgjlkzlYa]fllgmbgmjk[dYajk]l[gf[ak*CdfìzlYal
[]h]f\YflhYkgjYl]mj*CdYnYal\]dY\a^^a[mdlzwhjgfgf[]j[]j)
lYaf]kkqddYZ]k]ldìY[[]fl^gjl]e]fl^jaZgmj_]gak*
Dmd]kAjYf_a]jzlYald]nzjalYZd]lqh]\]dì`gee]dz_]j(\]
dìYea\]khdYakajk*DìYhhjakwd][gffY~lj]\Yfkd]kZYfim]lkima(
\YfkdYhzjag\]\]-42-w-422(jzmfakkYa]fl\]l]ehk]fl]ehk
d]k\zhmlzk*>Yfk[]kg[[Ykagfk(ad^YakYalj]eYjim]jkYhjg\a)
_a]mk]ezegaj]hYj\]k\z[dYeYlagfk(hYj^gak\ìmf_gÉl\gml]mp*
MY[gfn]jkYlagfzlYal]fbgmz]7eYakk]kljYalk\ì]khjalfìYnYa]fl
hYklgmbgmjkdìYhhjgZYlagf\]khYjlakYfk\ìmf]egjYd]kzn{j]*
.2a
G]ljgmnYflmfbgmjwlYZd]\ì`Ål](wdì`Ål]d\]@jaZgmj_(
mf[geeakngqY_]mj(imazlYalw[Ålz\]ega(e]\al6äKmì]kl
\gf[[]hjz^]l\]<mdd](ima`a]jY[`Yflz\]k[`Yfkgfke**** (w
dì`Ål]d\m=`]nYd)<dYf[(bmkimìwgfr]`]mj]k]l\]ea]\mkgaj:ã
Mgfh]f[`YflwdYZgakkgf(d]_gÉl\]khdYakajk]ld]Z]kgaf
\]nanj]bgq]mk]e]fldìYjjY[`Ya]flYmpY^^Yaj]k]lgj\afYaj]e]fl
wkgfZmj]YmdìYhj{k)ea\a(kìadfìqzlYalj]l]fmhYjim]dim][`gk]
\ìmj_]fl*;mkkad]kY^^Yaj]k\ìaehgjlYf[]k][gf\Yaj]zlYa]fl)]dd]k
kgmn]flfz_da_z]k*FgmakDYim]l(k][jzlYaj][geemfYdw?klYnY)
f]fk(imgaimìYhhYjl]fYflYmhYjla_gmn]jf]e]flYd(eìY\alYngaj
\zhgkzYmZmj]Ym\]dYhjz^][lmj]mf]\]eYf\]\ìYmlgjakYlagf
ima\]nYal|lj]ljYfkeak]Ym[gfk]ad\ì?lYl(]ldìYngajj]nm]mf
egakhdmklYj\wdYe|e]hdY[]*
FYkh`{j]\ìY[lanalz\]Dmd]kAjYf_a]jfìzlYalhYkdYeY_ak)
ljYlmj]*CdYmjYal]p[]ddz\YfkdìYjl\jYeYlaim]]ldYljY[lYlagf\]
kmb]lkdz_]jk*>Yfkd][Yflgf\]@jaZgmj_(kgf`YZad]lz]fY^Yal
\ìYZgj\mf[`Yehagf\]dY[Ymk]jY\a[Yd]]l]fkmal]\]dY[Ymk]
[Yl`gdaim]*=]dd])[a([gf^gf\m]Yn][dYhgdalaim](h]mlYmkka[`]r
fgmk|lj]\z^]f\m]Yn][km[[{khYj\]kYjla[d]k\]bgmjfYmp
`qh]jZgdaim]k[gee]kYnYald]k^Yaj]Dmd]kAjYf_a]j(gm\Yfk
mf]kYdd]\ìYmZ]j_]hYj\]kljYalkkYlajaim]k([gee]adkYnYal]f
\z[g[`]j[gflj]\]kY\n]jkYaj]k*
2Ynjad-434*
GYpae]=d]j[*
F]2Ynjad-434]klegjlwLaYr(wdY_]\]30Yfk(Yhj{k
mf][gmjl]eYdY\a](G*d]\g[l]mjGYpae]=d]j[*Of]fgla[]Zj{n]
kmjdYna]\][]l`gee]\]Za]ff]k]jYhYkdm]kYfkaflzj|l*
G*=`Yjd]k(kgfYea(dma]fk]a_fYd]khj]ea]jkzdze]flk\]
dYdYf_m]dYlaf]*;hj{kYngaj^Yal\]lj{kZgff]kzlm\]k[dYkkaim]k
Ym[gdd{_]\]@jaZgmj_(ad^alk]kzlm\]kez\a[Yd]kwMljYkZgmj_(
w@jaZgmj_]f<jak_Ym]lwJYjak=]kzlm\]kY[`]nz]k(adj]nafl
\YfkkY[geemf]\ìgja_af](gÇadk]^apY[gee]ez\][af(]l
zhgmkYmf]ja[`]`zjala{j](Gdd]@dgj]flaf]JYkkYhdYf(\]PaddYj\)
ngdYj\*
?f-4/,(G*=d]j[^mlfgeezkqf\a[\]LaYr*Cd^mlzdm\z)
hmlz(mf]hj]ea{j]^gakkgmkd]jz_ae][gfklalmlagff]d\]-4/-(
hmak]f-412]l]f-421*;[]ll]\]jfa{j]zhgim](dìY[[]hlYlagf
\]dY[Yf\a\Ylmj](imadmazlYalg^^]jl](^ml\]kYhYjlmfY[l]\]
\zngm]e]flwkgfhYqk]lwdìghafagfhgdalaim]wdYim]dd]ad
YhhYjl]fYal*
GYpae]=d]j[zlYalfgfk]md]e]flmfez\][af\zngmz(eYak
mf`gee][`YjalYZd]hYj]p[]dd]f[](mf[algq]fhd]af\]r{d]
hgmjd]Za]f\]kgfhYqk*Cdkìaflzj]kkYalhYjla[mda{j]e]flYmp
Y^^Yaj]k\]kY[geemf]]l\]kYhYjgakk](Yafkaimìw[]dd]k\]kY
[gfljz](]l^alhdmka]mjkYffz]khYjla]\]dìY\eafakljYlagf\]
dì`gkha[]\ìYdazfzk\]GYjk]fk*
M]kghafagfkzlYa]fl[]dd]k\ìmf`gee]\ì]phzja]f[]]l\]
Zgfk]fk*=ìzlYald]njYadaZzjYd)[gfk]jnYl]mj*FaZzjYd]f-4/,(
addìzlYal]f-403(j]_j]llYfld]k]p[{kYmpim]dkk]dYakkYalYdd]j(
w[]ll]zhgim](d]hYjla[gfk]jnYl]mj]plj|e]*FazhYj\]kj]dY)
lagfkYn][\ìYf[a]fkdaZzjYmp(imaYdgjkk]b]lYa]fl\Yfkd]hYjla
jY\a[Yd(adYkkaklYwdY^Ye]mk]jzmfagf\]k<Yafk(\YfkdYkgajz]
\m2bYfna]j-403*=ì]kl\Yfk[]dl]jzmfagfim]hdmka]mjk`gee]k
hgdalaim]k\]dYAjmq{j]\z[a\{j]fl\]hj]f\j]hYjlwdYl]flY)
lan]\ìafkmjj][lagf\m2Ym3bYfna]j(imaYZgmlalwmfz[`][
[gehd]l*G*=d]j[\ml|lj]zlgffz\]j][]ngaj[geemfa[Ylagf
\ìmfhYj]adhjgb]l(]l^ml\][]mpimaf]ngmdmj]flhYk]f]fl]f)
\j]hYjd]j*
>]hmak[]dl]zhgim](G*=d]j[jgehallgml]j]dYlagfYn][d]
hYjlajY\a[Yd(k]jYllY[`Yflkaf[{j]e]flw[]mpimangmdYa]flmf]
hgdalaim]kY_]]leg\zjz]*>]-403w-412([ì]kl)w)\aj]h]f\Yfl
lgml]dYhzjag\]\]dmll]\]k[gfk]jnYl]mjk[gflj]d]jz_ae]jY)
\a[Yd(adYj]f\mwdY[Ymk][gfk]jnYlja[]\ìaehgjlYflkk]jna[]k(
f][jYa_fYflfa\]k][gehjge]llj](fa\]kì]phgk]jwdYn]f)
_]Yf[]\]kjY\a[Ymp*Cd]klmf\]k`gee]kima(\YfkdY<Ykk])
Ajmq{j](gfld]hdmk[gfljaZmzw\zlY[`]j[]ll][gfljz]\mjY\a)
[Ydake]imaqYnYalb]lz\]hjg^gf\]kjY[af]k*
G*=d]j[Y\zhdgqzmf]_jYf\]Y[lanalz[gee]ez\][af(
[gee]Y\eafakljYl]mj]l[gee][algq]f*MYezegaj]j]kl]jY]f
Zzfz\a[lagf\YfkdYe]\]lgmk[]mpimadìgfl[gffm*
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;njad]leYa-434*
FìYll]flYl\]
=`|f])<gmj_]ld]
hzlalagff]e]fl
\]k[Yl`gdaim]k]f
Mmakk]*
F].Ynjad-434(d]_gmn]jf]e]fl\]A]f{n](ima\]hmak
dgf_l]ehk\zbwh]jkz[mlYald]k[Yl`gdaim]k)jgeYafk(^al]pz[ml]j(
\Yfkdìz_dak]\]=`|f])<gmj_(mf]e]kmj]imajzngdlYlgml]kd]k
xe]k`gff|l]k*F]k_gmn]jf]e]flk[Yl`gdaim]k(d]k\zhmlzk[Y)
l`gdaim]kYmp[`YeZj]k^z\zjYd]k]lmf_jYf\fgeZj]\][algq]fk
Y\j]kk{j]flYm[gfk]ad^z\zjYd\]khzlalagfkhgmjd]hja]j\ìafl]j)
n]faj(]l\]^Yaj]j]kh][l]jd]k\jgalk]ld]kdaZ]jlzk\]k[Yl`gda)
im]kkaaf\a_f]e]flnagdzk*
=]k\zeYj[`]kljgmn{j]fl\]dìz[`gfgfk]md]e]flhYjea
d]k[Yl`gdaim]k(eYakYmkka\Yfkd]khghmdYlagfkhjgl]klYfl]k*
FY5KdO^^ONO:K_]KXXO(]flj]Ymlj]k(\akYalw[]kmb]l6
äOf]eYfa^]klYlagfzf]j_aim]\]dYMmakk][Yl`gdaim](eY)
fa^]klYlagfhghmdYaj](Yhhmqz]YmZ]kgafhYjd]k_gmn]jf]e]flk(
]lwdYim]dd]k]bgaf\jYa]fllgmkd]k]khjalkdaZzjYmp(e|e]fgf
[Yl`gdaim]k(hgmjhjgl]kl]j[gflj]d]kY_akk]e]flk\m_gmn]jf])
e]fl\]A]f{n](hjg\majYalh]ml)|lj]kmjdìghafagfhmZdaim]
\Yfk[][Yflgfim]dim]]^^]lkYdmlYaj]*ã
Jdmka]mjk^]madd]k[Yl`gdaim]k^YakYa]flYmkkamfYhh]dYmp
Yeak\]dYlgdzjYf[]*
FY:SLO\^h#imafìq]klbYeYakYddz\]eYaf)egjl](hmZdaY
mfYjla[d]jz\a_z(hYjY~l)ad(hYjmfhjgl]klYfl(fgeez=`Yjd]k
J]jj]l(\ìmf]l]dd]nagd]f[]imìadkm__zjYwdY5KdO^^ONO:K_]KXXO
d]kjz^d]pagfkkmanYfl]k6
äFY:SLO\^h\]@jaZgmj_YhmZdaz(\Yfkkgffmezjg\m.2
Ynjad(wdìg[[Ykagf\ìmf][gjj]khgf\Yf[]z[`Yf_z]]flj]d]JYh]
FzgfRCCC]ld][gfk]ad^z\zjYd(mfYjla[d]\]dY\]jfa{j]af[gf)
n]fYf[]wdìY\j]kk]h]jkgff]dd]\mhjzka\]fl\]dY=gf^z\zjYlagf*
äMafgmkj]d]ngfk[]ll]hjgk]afimYda^aYZd]([]fì]klhYkhgmj
\z^]f\j]G*M[`]fc\]k_jgkka{j]kafbmj]kim]dY^]madd]mdljY)
egflYaf]dmahjg\a_m]*FYh]jkgffYdalz\][]l`gfgjYZd]eY_ak)
ljYl]ldY`Yml][`Yj_]imìadj]n|lkgflwdìYZja\]k]eZdYZd]k
YllYim]k*Hgf([]im]fgmkngmdgfk([ì]klYllaj]jkzja]mk]e]fl
dìYll]flagf\]k[Yl`gdaim]kkmakk]kkmjd]lgjllj{k_jYf\im]d]mj
[Ymk]fl\]knagd]f[]k\]dYf_Y_]ka[gf\YefYZd]k*?f]fl]f\Yfl
mfbgmjfYd(imak]\gff]hgmjd]j]hjzk]flYfl\]kaflzj|lk\m
[Yl`gda[ake](afkmdl]jwfgkhj]ea]jkeY_akljYlk]lljY~f]j\Yfk
.,3
dYZgm]d]fgee|e]\]dYMmakk](kYfkim]h]jkgff]f]d]\z)
kYngm](d]kYeakd]khdmkkaf[{j]k\]dYhYap[gf^]kkagff]dd]]l
\]dYdaZ]jlzj]da_a]mk]k]k]fl]flkaf_mda{j]e]flzZjYfdzk*
ä;imgak]jlYm_gmn]jf]e]fl\]@jaZgmj_\]^Yaj]Yhh]d
wdYez\aYlagf\m[gfk]ad^z\zjYd]f^Yn]mj\]k[Yl`gdaim]keYd)
e]fzkhYjd]jY\a[Ydake]dgjkim](Yme|e]ege]fl(dYä:SLO\^hã
imahYkk]wlgjlgmwjYakgfhgmj|lj]kgfgj_Yf](hjg^{j]\]k
afbmj]k[gflj]d]hjzka\]fl\][][gfk]ad:;imgaZgfhYjd]j
\ìYhYak]e]fl]l\][gf[adaYlagfdgjkim]\ìYmlj]hYjlgfhj|[`]
dY`Yaf]]ldY[gd{j]:Km]d]k[Yl`gdaim]kf]kìqljgeh]flhYk(
[]k]p[{kkgfl\mj]e]fl]phdgalzk[gflj]]mp(]lfìgfl\ìYmlj]
]^^]lim]\]d]mjYdazf]j[]mp)dwe|e]imazlYa]fld]kea]mp
\akhgkzkwkgml]fajd]mjkbmkl]kjz[dYeYlagfk*
ä>]\]mp[`gk]kdìmf]7gmZa]fd]k[Yl`mdaim]k^jaZgmj)
_]gakYhhjgmn]fldYä:SLO\^hã]lYdgjkadkf]kìzlgff]jgflhYk
\]k]ngajYZYf\gffzk\]lgmkd]k]khjalkeg\zjzk7gmZa]fadk
dYZdxe]fl]l\Yfk[][Ykad]kl\]d]mjaflzj|l\]d]^Yaj][gffY~)
lj]*>Yfkd]ege]flY[lm]d(gÇhYjY~lkgm^^d]j\]`Ymlmfn]fl
\]eg\zjYlagf]l\][gf[gj\]([]dY]klhdmkfz[]kkYaj]im]
bYeYak*
äF]k[Yl`gdaim]kkmakk]kima\zkaj]flk]jYhhjg[`]j\]
d]mjk[gf^z\zjzk^]jgfl\gf[Za]f(kìadkn]md]fljzmkkaj(\]jzhm)
\a]j[Ylz_gjaim]e]fllgml]kgda\YjalzYn][mf]hj]kk]imafìYfa
d]j]kh][l\ìYmljma(fad]j]kh][l\ì]dd])e|e](]limaY\zbw^Yal
wdY[Ymk]imì]dd]hjzl]f\\z^]f\j](\]hmakimì]dd]Yhjakha]\
\Yfkfglj]hYqk(hdmk\]eYdim]lgmkd]k_gmn]jf]e]flkjY\a)
[Ympjzmfak*ã
G*PYaddYflYqYfl\gffzkY\zeakkagf\]e]eZj]\m[gf)
k]ad\ì?lYl(ad^mlhgmjnmwkgfj]ehdY[]e]fl\YfkdYkzYf[]\m
_jYf\[gfk]add]-/eYa-434*G*<ak]([geeakkYaj]_zfzjYd^ml
fgeezYmC]jk[jmlafhYj0.ngap[gflj]/4(imak]hgjl{j]fl
kmjG*d]hjg^]kk]mj<gkkq*
=]ll]fgeafYlagf\gffYda]mwmf]hgdzeaim]wdYim]dd]
hjaj]flhYjl\a^^zj]flkbgmjfYmp(fglYee]fld]1YXPhNh\h(dY
:SLO\^h# Hu/WS N_ ZO_ZVO]ld]1R\YXS[_O_\%F]1YXPhNh\h
ljgmnY\Yfkd]k//km^^jY_]k\gffzkwG*<gkkqdìg[[Ykagf\]
-/eYa-434*
Gg\]kl]<ak]
fgeez[gfk]add]j
\ì?lYl*
hYjd]j\ìmf][geZafYakgfYqYflhgmjZml\ìzlYZdajmf_gmn]jf])
e]flN`zjYmdYr)<gkkq(\Yfkd]im]dd]]ZYfgaf]M[`gj\]j]lYmjYal
]mdY`Yml]\aj][lagf*
F]1R\YXS[_O_\(jzhgf\YflYm1YXPhNh\hf]hj]fYalgm
^]a_fYal\]f]hYkhj]f\j]Ymkzja]mp[]dl][geZafYakgf*;hj{k
Yngaj\alim]dì]phzja]f[]Y[imak]hYjG*<ak](\Yfkd]k^gf[)
lagfk\][geeakkYaj]_zfzjYd]l\][`]^\mZmj]Ym\ì]fj]_aklj])
e]fl(YnYalzlzkgfhjaf[ahYdlalj]wk]kfgmn]dd]k$gf[lagfk(]l
im](\Yfkmflgmj\]hjz[gfkmdlYlagfk]k^mlmjk[gdd{_m]k
kìzlYa]flgmn]jl]e]flhjgfgf[zkhgmjdma(kYfkimìYm[mf]ghhg)
kalagfk]^mleYfa^]klz](d]1R\YXS[_O_\\akYal6äM]^a_fj])l)gf
Yadd]mjkim]\Yfkd]kZmj]Ymp\m1YXPhNh\h#d][`]^\]fgk^afYf)
[]k(dì`gee]\ì?lYlkmjimaj]hgk]wdmak]mdhj]kim]lgmld]
[jz\al\m[Yflgf(j]e]j[az[gee]mfkaehd]]ehdgqz(]lG)
N`zjYmdYr(Ya\z\]G*d]hjg^]kk]mj<gkkq([`Yj_z\][][gmh
\ì?lYl*
äF]1YXPhNh\hh]ml|lj]hYj^Yal]e]flljYfimadd]*F]bgmj
gÇG*N`zjYmdYr(hgjlzYm[gfk]ad\ì?lYlhYjmfhYjlagÇdYj])
[gffYakkYf[]]kl]f[gj]]f`gff]mj(\Yfkd]im]ddYngap\]k
[`]^kYmlgjakzkhYjmfhYkkzlgml\]\zngm]e]flwdY[`gk]
hmZdaim]]l\ìmf]`gfgjYZadalzwdìYZja\]lgmlkgmhygf(]kl]f)
l]f\m][gee]]dd]d]ezjal](d]bgmj(\akgfk)fgmk(gÇG*N`zjYm)
dYrYn][gmkYfkG*<gkkq(k][`Yj_]jYal\]dYZ]kg_f]im]dma
YlljaZm]kaZzfzngd]e]fld]1YXPhNh\h#[]bgmjdw(fgmkfìYll]f)
\jagfkhYkd]kgZbmj_Ylagfk\mbgmjfYdjY\a[Ydhgmj[ja]j6`Ydl](
Yn][lgmld]hYjla[gfk]jnYl]mj*
ä=]hYkkY_]\]dìYjla[d]\m1YXPhNh\h\gff]dYe]kmj]\m
j]kl]*?lhmakim][]dl]\akhml]jgmd]lgml]kmj\]kfgekhjg)
hj]k(adfgmkk]jYh]jeak\]\]eYf\]j]f[gj]Ym1YXPhNh\hhYj
im]dlgmj\]^gj[]ad[jgalhgmngaje]llj]]fghhgkalagfG*N*
Yn][d]fgmn]dzdm]ldYeYbgjalz\m[gfk]ad\ì?lYl(Ydgjkim]kY
fgeafYlagf]kl\m]Ympe|e]kzdze]flkim][]mpimagfl^Yal
Yjjan]jG*<ak](]lYzlz[geZYllm]Yn][fgfegafk\]hYkkagf
hYjd]ke|e]kghhgkYflkwdY[Yf\a\Ylmj]\]G*<ak]*CdqY\]
[]dYimYlj]Yfkwh]af]*ã
FY[geZafYakgfjznzdz]hYjd]1YXPhNh\hzlYalh]ml)|lj]
egafk\zhgmjnm]\]^gf\]e]flim]f]d]hjzl]f\Yald]1VS\YXS$
.25 èE
[_O_\% F] d][l]mj h]ml k] jYhh]d]j []k hYjgd]k z[`Yhhz]k w 
Mgmkk]fk \Yfk mf ege]fl \ìgmZda 6 ä >Yfk mf Yf N`zjYmdYr 
k]jY d] [`]^ hgdalaim] \m [Yflgf \] @jaZgmj_* ã Gg\]kl] <ak]( 
ima YnYal zlz jY\a[Yd( eg\zjz ad ]kl njYa( ]l im] \]k k]flae]flk 
`gff|l]k YnYa]fl jYddaz Ym hYjla [gfk]jnYl]mj eg\zjz( fìYmjYal)ad 
hYk zlz hjghgkz hYj GG* Q]]c ]l M[`Ydd]j hgmj j]f^gj[]j d] 
hYjla [gfk]jnYl]mj eg\zjz im] G* N`zjYmdYr( \zkYngmYfl k]k 
Yflz[z\]flk( YZYf\gffYal Ydgjk:
F] lgmj \] hjz[gfkmdlYlagf( ima( Ym [gfk]ad \ì?lYl( fìYnYal 
hYk ]m \ìghhgkYflk w dY [Yf\a\Ylmj] \] G* <ak]( zlYal zna\]e)
e]fl d] ^Yal \] GG* Q]]c ]l M[`Ydd]j* J]jkgff] f] dìYlljaZm]jY 
w GG* @gmjfa]j ]l N`zjYmdYr( Ympim]dk [] fge f] \]nYal hYk 
[gfn]faj( fa w GG* N][`l]jeYff ]l G]fgm\( ima fìYnYa]fl hYk 
dì`YZalm\] \ìmf] hYj]add] afalaYlan]* G* N`zjYmdYr( \ak[j{l]e]fl 
\ìY[[gj\ Yn][ d]k hYjlakYfk \] dY [Yf\a\Ylmj] <gkkq( zlYal ljgh 
Ynakz hgmj kìghhgk]j gmn]jl]e]fl Ym \zkaj \] G* Q]]c* Cd gZ)
k]jnYal ]l hjz^zjYal kì]f j]e]llj] w dìY[lagf \m l]ehk( ]l w dY 
eYj[`] \]k znzf]e]flk*
FY :SLO\^h ]l F /WS N_ ZO_ZVO# Ympim]dk dY fgeafYlagf \] 
G* <ak] YnYal \zhdm( imYda^a{j]fl \] jY\a[Ymp ]l \] eYmnYak 
[Yl`gdaim]k d]k \zhmlzk ima YnYal nglz hgmj dma* >Yfk kgf fmez)
jg \m -2 eYa( F /WS N_ ZO_ZVO ima( \zbw w []ll] zhgim]( kì]^^gj)
yYal \] h]j\j] \Yfk dìghafagf hmZdaim] d]k \zhmlzk \] dY Ajmq{j]( 
hmZdaY mf] d]llj] \] <mdd] \Yfk dYim]dd] ad d]k Y[[mkYal \] f] hdmk 
|lj] dì]phj]kkagf \] d]mjk zd][l]mjk( hmakimìadk YnYa]fl zdm G* 
<ak] Ym [gfk]ad \ì?lYl* =]ll] d]llj] \gffY da]m( \] dY hYjl \] 
hdmka]mjk \zhmlzk( w dY jzhgfk] [a)Yhj{k( hmZdaz] \Yfk d] 1R\Y$
XS[_O_\ *
ä Hgmk f] l]fgfk fmdd]e]fl w fgmk bmkla^a]j Ymp q]mp \] 
[]jlYaf] hj]kk]( eYak kaehd]e]fl w j]d]n]j mf e]fkgf_] im] 
dìgf hmZda] [`Yim] k]eYaf] hgmj ]p[al]j d]k hghmdYlagfk \] dY 
Ajmq{j] [gflj] mf []jlYaf fgeZj] \] d]mjk \zhmlzk*
ä F] hmZda[ k] jYhh]dd] dY dmll] ima Y ]m da]m( ad q Y \]mp 
Yfk( hgmj dY fgeafYlagf \ìmf e]eZj] \m _jYf\ [gfk]ad* Cd kìY)
_akkYal \] dY [Yf\a\Ylmj] \] G* ;m_mkl] AdYkkgf ]l \] []dd] \] 
G* Ha[gdYk >mnaddYj\( Yf[a]f Y_]fl \] dY [Yakk] \ìYegjlakk]e]fl* 
=]dl] \]jfa{j] zlYal Yhhmqz] hYj dY :SLO\^h ]l F /WS N_ ZO_ZVO +
W[]dd]\]G*AdYkkgfhYjd]1R\YXS[_O_\%PgqYflim][]ll]dmll]
YddYal\z_zfzj]j]f[gf^dal(im]dim]k[algq]fkkìafl]jhgk{j]fl
]flj]d]k\]mphYjlak(]ld]mjez\aYlagf^mlY[[]hlz]*FìYf[a]f
[gealzzd][lgjYdk]j]lajY]lmf[gealzeapl]^mlfgeez(Y)l)gf
\al(hYjd]kYkk]eZdz]k\][geemf]*
ä=][gehjgeak]mlhgmjjzkmdlYlmf]fgeafYlagf\Yfk
dìgj\j]bm\a[aYaj]imaY\gffzmf[]jlYafYhhgaflwfgk\zljY[)
l]mjk(j]f^gj[z]f[gj]hYjdYfgeafYlagf\mhjz^]l\]dwAjmq{j](
im]dìgfYnYal[]h]f\Yflhjakdì]f_Y_]e]fl\][`gakajkmjmf
l]jjYaff]mlj]*
äGYak[]ll]\zhmlYlagf]kllgmbgmjkdw(]lh]f\YflljgakYfk
]dd]j]ehdajYkgf\]ngajkYfkk]hjzg[mh]j\ìYmlj][`gk]*
ä=ì]kl]dd]ima]kl]fhYjla][Ymk]\]dYfgeafYlagf\]G*
<ak](]f[gfljY[lYflmf]YddaYf[]WYX]^\_O_]OYn][dY\zhmlYlagf
\mFY[*
äIfdYakk]a_fgj]jw\]kk]afim][]kgfld]k\zhmlzk\ìYm)
lj]k\aklja[lkima(\YfkdìYkk]eZdz]hjzhYjYlgaj](gflhjakdìafa)
laYlan]\]dYhjzk]flYlagf\]G*<ak]*Hgmkd]kYngfkkmanak(
fgmkd]j][gffYakkgfk(Yn][hdYakaj*;afka(gfk]jYgZda_z\]
j][gffY~lj]im]fgmkfgmkljgmngfk]fZgff][gehY_fa]*FìY[)
[mkYlagf\]F /WSf]h]ml|lj]Za]f_jYn]Ympq]mp\]fgk[ge)
e]llYflk*
äPglj]l`{e]^Yngja]kl\]lgeZ]jkmj[]mpim]ngmkYh)
h]d]rd]MK_M_]$]l[]jl]kngmkf]dYakk]rja]f]fna]jwh]jkgff]
kgmk[]jYhhgjl%imakì]klj]lajzhgmjngmkdYakk]j[`YehdaZj](
eYak[]ll]j]ljYal]f]ngmkkm^^alhYk(ngmkngm\ja]rhgmngaj
]fd]n]j[]l]khjal\ìaf\zh]f\Yf[](ima[YjY[lzjak]d]hdmk_jYf\
fgeZj]k\]k\zhmlzk\]dYAjmq{j]*
ä;[]dYngmkf]jzmkkaj]rhYk*Pgmk^]ja]rhdmlÅlj]egfl]j
dYMYjaf]wkYkgmj[]7ngmk\]n]rkYngajim]d]Ajmq{ja]fY
lgmbgmjkzlz^a]j\]kYdaZ]jlz]l\]kgfaf\zh]f\Yf[](]lim]
[ì]kl[]kYf_ima[gmd]\Yfkfgkn]af]k*
ä?f[gj]mfeglhgmj^afaj*>Yfkhj]kim]lgmkd]mjkfmez)
jgk(F /WS N_ ZO_ZVO]ldY:SLO\^h]l\ìYmlj]kbgmjfYmp(k]\akYfl
d]kgj_Yf]k[Yl`gdaim]k\Yfkd][Yflgf\]@jaZgmj_(k]hdYak]flw
fgmkYllYim]j*JYkmfk]mde]eZj]\]ngk[]j[d]kfìgk]hj]f\j]
dYhYjgd]hgmj\aj]w[]ll]hj]kk]z`gflz]6
è.3- è
äHìYllYim]rhYkd]k`gee]kimagfl^Yald]mjkhj]mn]k
\Yfk\]kl]ehk\a^^a[ad]k7adkzlYa]fl[gfk]jnYl]mjk]l[Yl`gdaim]k
w[]ll]zhgim](]ladkd]kgflYmbgmj\ì`maYmkkaZa]fim]ngmk*ã
Km]\gan]flh]fk]jfgk[gf^z\zjzk\][]ll]_m]jj]\]eYmnYak
Ydgaim]ngmk^Yal]k]lima\gff]d]\jgal\]\aj]im]kangmk
zla]rd]keY~lj]k(ngmk\zhYkk]ja]rhYjnglj]aflgdzjYf[]d]kY[l]k
im]ngmkj]hjg[`]rwfgkY\n]jkYaj]khgdalaim]k*
äJdmka]mjk\zhmlzk\]dYAjmq{j]*ã
D]j]hjg\mak[]ll]d]llj](imah]aflZa]fdYkalmYlagf(]l\al
\]knzjalzk\gfldYZgff]hj]kk]fìYnYalhYkkmb]l\][]_dgja^a]j*
GYak[]fìzlYalhYkk]md]e]fld]k\zhmlzk\]dYAjmq{j]
im]dYZgff]hj]kk]ljYnYaddYalwh]j\j]\YfkdìghafagfhmZdaim](
[ìzlYallgmkd]k`gee]khgdalaim]k\]im]dim]aehgjlYf[](ima
ngmdYa]flj]kl]jaf\zh]f\Yflk(]l[gfk]jn]jdìaf\zh]f\Yf[]w
d]mjhYqk*
G*;d^j]\ngf\]jQ]a\(ima(kgmkd]jz_ae]jY\a[Yd\]-404(
YnYalj]f\m\]_jYf\kk]jna[]kwdY[Ymk][gfk]jnYlja[](]lYnYal
mlad]e]fl[gghzjzwdìzlYZdakk]e]fl\mjz_ae][gfk]jnYl]mj]f
-412(YafkaimìYmpjz^gje]kfz[]kkalz]khYjd][`Yf_]e]fl\]
jz_ae](^mlYmkka]fZmll]YmpYllYim]k\][]dl]hj]kk]^YfYlaim]*
G*Pgf\]jQ]a\Yhj{kYngaj(h]f\Yflhdmka]mjkYffz]k(
^YalhYjla]\m[gfk]ad\ì?lYl(YnYalzlzfgeeze]eZj]\]dY
\aj][lagf\]k[`]eafk\]^]j\]dYMmakk]g[[a\]flYd]*>]kjz^gj)
e]kYhhgjlz]kwdìY\eafakljYlagfYqYfl\gffzda]mw\]keg\a^a)
[Ylagfk\Yfkd]h]jkgff]d(adzlYalj]n]fm\YfkkYnadd]fYlYd](gÇ
adnanYalhYakaZd]e]fl(k]e|dYflh]m\]kY^^Yaj]khgdalaim]k*
:u/WSN_ZO_ZVO#kYfkim]ja]f]fbmkla^axldìghhgjlmfalz(hm)
ZdaYmfYjla[d]Ymim]dG*Pgf\]jQ]a\jzhgf\al[gee]kmal
\Yfkd]1R\YXS[_O_\\m.-eYa-4346
@jaZgmj_(d]-3eYa-434*
äGgfka]mjd]Lz\Y[l]mj\m1R\YXS[_O_\#
äFì;eaN_ZO_ZVOj]hjg[`]wmf]p`gee]hgdalaim](
imaYnYalbgmzmfjÅd]wdìYkk]eZdz]\]Jgka]mp6-Ö\ìYngaj
ngmdm(hYj\]kegla^kz_gÄkl]k]laflzj]kkzk(^]je]jdYhgjl]wdY
jzY[lagf]f-4127.Ö\ìYngaj^gjezmffgqYmdaZzjYdYm_jYf\
;d^j]\
ngf\]jQ]a\
[gfk]ad]l\]fìYngajz[`gmzim]hgmjmf]ngap]f-42-(\YfkdY
^Ye]mk]nglYlagfkmjd]jzlYZdakk]e]fl\]k[gmn]flk7/Ö\ì|lj]
]f^af\]n]fmjznakagffakl]*
FYakkYflw\ìYmlj]kd]kgaf\]\aj]d]jÅd]bgmzhYj[]l`ge)
e]YnYfl(h]f\Yfl]lYhj{kdìYkk]eZdz]\]Jgka]mp(jÅd]ima
]pa_]YalYmegafkYmlYfl\][gmjY_]]l\]hYljaglake]imìadfì]f
^YmlYmjz\Y[l]mj\]F/WSN_ZO_ZVO#adjzhgf\jY6
;\-eim][ì]klhjz[akze]flwdYjzY[lagf(l]dd]im][]bgmj)
fYd]l[gfkgjlkngm\jYa]fldìafYm_mj]j\Yfkfglj][Yflgf(im][]l
`gee]]fl]f\Yalkìghhgk]j*
Jgmj|lj]@jaZgmj_]gak(ad]kl]f[gj]h]jeak\ì|lj]Mmakk]*
;\.eim]d]fgqYmdaZzjYd[gfk]jnYl]mjYnYalzlzlgml^gj)
ezhYjd]kzd][lagfk\]-412(zhgim]gÇkìzlYal[gfk]jnz]lgml]
^jY~[`]dYezegaj]\]dìYZ~e]\Yfkd]im]dfgmkYnYalhdgf_zkd]
Mgf\]jZmf\*
MaYn][/0Ymlj]k\zhmlzk(adYnglz[gflj]d]jzlYZdakk]e]fl
akgdz\]k1RK\^\O_b#[ì]klmfaim]e]flhYj[]imìad]fl]f\Yald]
jYllY[`]jwdYjz_d]e]flYlagf\ìYmlj]kim]klagfkj]da_a]mk]kh]f)
\Yfl]k*
;\/e*?f^afimìYhj{kYngaj([gee]\zhmlzYm[gfk]adfY)
lagfYd]lhYjz_Yj\hgmjdìghafagf\]k]kzd][l]mjk(nglzMYX^\O
dYj]nakagf(adY(kmjmf]hjgng[Ylagf[Yd[mdz](Yffgf[zhmZdaim])
e]flimìaddYngl]jYal[gee][algq]f*Imlj]imì]dd]jzhgf\Yalw
[]jlYaf]k\]k]kYkhajYlagfk(addYbm_]YalafznalYZd]]lfìYll]f\Yal
_m{j]ea]mp\ìmf].e]z\alagf(j]nm]]lfgf[gjja_z]*
Hìa_fgjYflhYkd]k[gfkzim]f[]kimìYmjYalhgmjdma[]ll]
\z[dYjYlagf(gfngm\jYZa]f[jgaj]wkgf\zkaflzj]kk]e]fl*
?fl]jeafYfl([]l`gee]hjzna]flF/WSN_ZO_ZVOimìad
j]kl]jY\YfkkYj]ljYal][]imìadYzlzh]f\Yfllgml]kY[Yjja{j]6
mf[gfk]jnYl]mjeg\zjz*Cd[jgalYngajY[imakdì]phzja]f[]ima
hYjY~leYfim]jw[]dmaimadìYllYim](]lkYalim]dìafljYfka_]Yf[]
]ldYhYkkagf(j]da_a]mk]YmkkaZa]fim]hgdalaim](hjgngim]fldY
`Yaf]]ld]kj]hjzkYadd]k*;dYjzY[lagfkm[[{\]lÅlgmlYj\dY
jzngdmlagf*
Ma[]imìw>a]mf]hdYak](]dd]\]nYalz[dYl]j\]fgmn]Ym(
gfkYmjYalh]ml)|lj]_jz([gee]]f-404(Ympeg\zjzk\]j]hY)
jY~lj]kmjdYk[{f]*
.3/
>]mp[alYlagfkhgmj^afaj6
äNYfl\]^a]d]flj])l)ad\Yfkdìxe]\]k\znglk*ã
äGgf>a]mhjzk]jn]rega\]e]kYeak(
KmYflwe]k]ff]eak(b]eì]f[`Yj_]*ã
=ì]kl[]hjgn]jZ]]khY_fgdim]d#`gee]\]Jgka]mp]f_Y_]
d]h]mhd]^jaZgmj_]gakwez\al]j*
P]madd]rY_jz]j(Ggfka]mjd]Lz\Y[l]mj(Yn][e]kj]e]j[a])
e]flkYfla[ahzk(dìYkkmjYf[]\]eY[gfka\zjYlagfdYhdmk\aklaf)
_mz]* ;d^j]\ngf\]jQ]a\*ã
G*;d^j]\ngf\]jQ]a\^ml]f]^^]ldìmf\]khjaf[ahYmp
gj_YfakYl]mjk\]dìYkk]eZdz]\]Jgka]mp*CdYkkaklYalwdYjzmfagf
l]fm]wdì`Ål]d\m=`Ykk]mjw@jaZgmj_d]-1eYa-41.(jzmfagf
gÇdìYkk]eZdz]^ml\z[a\z]]ld]hjg_jYee]Y\ghlz7ad^mldìmf
\]khjaf[ahYmpgjYl]mjkimahYjd{j]fl\Yfk[]ll][aj[gfklYf[]*
Mgfzdg[mlagf^Y[ad](]lkYhYjgd]]fljY~fYfl]eìaehj]kkagff{j]fl
]fkY^Yn]mj*=gee]adqYnYal\Yfk[]ll]jzmfagf\]kj]hjzk]f)
lYflk\m\aklja[l\]dYMaf_af](imaf][gehj]fYa]flhYkd]^jYf)
yYak(G*ngf\]jQ]a\ljY\makYal]fYdd]eYf\d]khjghgkalagfk
^Yal]k]ld]kjzkgdmlagfkhjak]k*Cd^mlw[]ll]g[[Ykagffgeez
e]eZj]\m[gealzhjgnakgaj]([`Yj_z\]dY[gfng[Ylagf\]dìYk)
k]eZdz]hjgb]lz]*
F]_gmn]jf]e]flYqYflngmdm^Yaj]kYakajd]kYnak\][gfng)
[Ylagf(G*ngf\]jQ]a\k]j]f\alw<]jf](d]-5eYa(Yn][G*
=`Yjd]k(hgmjkgdda[al]jdYhjgl][lagf\]dìYmlgjalz^z\zjYd]*
F].0eYa(G*ngf\]jQ]a\zlYalwJgka]mp*CdYnYalimallz
@jaZgmj_wl]ehkhgmjz[`Yhh]jYmpafn]kla_Ylagfk\]kY_]flk
\m_gmn]jf]e]fl([`Yj_zk\]hjg[z\]jwdìYjj]klYlagf\]kgj_Y)
fakYl]mjk\]dìYkk]eZdz]*F]d]f\]eYaf(adYjjanYalwJgka]mp]f
l{l]\ìmf][gdgff]aehgjlYfl]\][algq]fk\m\aklja[l\]dYMaf)
_af]*
HzYfegafk[]l`gee]ima(\Yfkd]keYmnYakbgmjk(YnYal
j]f\m\]ka_jYf\kk]jna[]kwdY[Ymk][gfk]jnYlja[]([]l`gee]
imadmllYalzf]j_aim]e]flimYf\lYfl\ìYmlj]k[gfk]jnYl]mjk
zlYa]fl]f^mal](gmj]klYa]flljYfimadd]e]fl[`]r]mp([]l`gee](
imaYnYal[gfljaZmz([gee]h]m\]k]k[gf[algq]fk(w^Yaj]Ymp
[gfk]jnYl]mjkdYhgkalagfimìadkg[[mhYa]fl\Yfkd][Yflgf\]
@jaZgmj_(zlYalh]j^a\]e]fl]ldx[`]e]flY[[mkz(]f-434(\ìYngaj
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ngmdm(hYj\]kegla^kz_gÄkl]k]laflzj]kkzk(^]je]jdYhgjl]wdY
jzY[lagf]f-412*=]mpimagfl([gffmG*;d^j]\ngf\]jQ]a\(
]limad]bm_]flaehYjlaYd]e]flkgfl([gee]ega([gfnYaf[mk(
b]fì]f\gml]hYk(im]ka(w[]ll]zhgim](adY[gfljaZmzwYbgmj)
f]jdYjzY[lagfimakì]klhjg\mal]hdmklYj\(addìY^YalhYjhYljag)
lake](]l\Yfkdìmfaim]Zml\]hjzk]jn]jkgfhYqk\]fgmn]Ymp
eYd`]mjk*
:u/WSN_ZO_ZVOf][]kkYhYkk]kYllYim]k[gflj]G*ngf
\]jQ]a\(j]fgmn]dYfl(hYjafl]jnYdd]k(hdmkgmegafkzdga_fzk(
k]kY[[mkYlagfkYmkkag\a]mk]kimìafbmkla^aYZd]k*
Of]fgmn]dd]Y_j]kkagf\]dYhYjl\][]ll]^]madd]^gmjfalw
G*ngf\]jQ]a\dìg[[Ykagf\]jYhh]d]j(]fl]je]k[gf[ak(im]d)
im]kmfk\]kfgeZj]mpk]jna[]kimìadYnYalj]f\mkYmp[gfk]j)
nYl]mjk\]kgf[Yflgf*D]ljYfk[jakl]plm]dd]e]fldYd]llj]Ym
1R\YXS[_O_\#imad]k[gfla]fl(]fYbgmlYflim]dYhdmhYjl\]k
^Yalkimaqkgflzfgf[zke]kgflh]jkgff]dd]e]fl[gffmk*
@jaZgmj_d]1^znja]j-435*
Ggfka]mjd]Lz\Y[l]mj(
äDìYamf]Ykk]r`Yml]ghafagf\]nglj]aehYjlaYdalzhgmj
|lj][gfnYaf[mim]ngmkf]j]^mk]j]rhYkdì`gkhalYdalz\Yfkngk
[gdgff]kwdY\z^]fk]\ìmfYf[a]feY_akljYl(afkmdlz\]dYeY)
fa{j]dYhdmkafbmkla^aYZd]]lkYfkYm[mf]hjgng[Ylagf\]kYhYjl*
JgmjdYk][gf\]^gak(kYfke]fgee]j(eYak]fe]\zka)
_fYflYkk]r[dYaj]e]fl(hgmjim]h]jkgff]f]hmakk]kìqez)
hj]f\j](d]kga)\akYfl/WSN_ZO_ZVO\akladd]kmjegad]^a]d\gfl
ad]klkYlmjz*?klaeYflf]hgmngaj^Yaj]dìzdg_]\ìmfegjlkYfk
\a^^Ye]jmfnanYfl(Za]fim][]dma)[anan]kaj]lajzimìaddìYhjz)
[z\]ee]flimYda^az\]^YflÅe]([]bgmjfYdgk]e]j]hjg[`]jNO
Wuj^\OKPPKS]]hNKX]VKRYX^ONOWO]MKZS^_VK^SYX]%
Ma[]k]phj]kkagfkf][gfklalm]flhYkmf]afbmj]kYf_dYfl](
imaeìYmlgjak]jYalw]f\]eYf\]jdYjzhYjYlagf\]nYfld]kljaZm)
fYmp(b]f][gffYakhdmkdYnYd]mj\]kl]je]k*
Jmakimìgfe]^gj[]w^Yaj]eYhjghj]Zag_jYh`a](b]kge)
e]jYaF/WSN_ZO_ZVO\][al]jd]k`gfl]mk]k[YhalmdYlagfk\gfl
b]e]kmakj]f\m[gmhYZd]*
M]jYal)[]]fhj]fYfld]hj]ea]j]feYafkdY[Ymk]\]kae)
hgkzk\]-404]l]fznalYflwhdmka]mjk^Yeadd]kdYjmaf]\gfl
]dd]kzlYa]fle]fY[z]k:
.31
M]jYal)[]]fgj_YfakYfldìYkk]eZdz]\]Jgka]mp]l]fgZl])
fYflw_jYf\h]af]\m[gfk]ad^z\zjYdimì]dd]f]^ÉlhYk]fljYnz]
hYjdY^gj[]\]kZYÄgff]ll]k:
M]jYal)[]]fkmZakkYflljgakk]eYaf]k\][YhlanalzYmp;m)
_mklafk:
M]jYal)[]]fY[[]hlYfl(kgmkd]jz_ae]jY\a[Yd(wdYkgdda[alY)
lagf\]k[gfk]jnYl]mjk(dY[`Yj_]h]m]fnaYZd]\][gfk]add]j\ì?)
lYl(]l]fjzlYZdakkYfl([gee]\aj][l]mj\]k[mdl]k(dìgj\j]]l
dìzimalz\YfkdìY\eafakljYlagf\]kZa]fk\m[d]j_z:
M]jYal)[]]fjYe]fYfl(]fdYe|e]imYdalz(G_*d#?n|im]Ym
k]af\]kgf\ag[{k]:
M]jYal)[]]f^YakYflngl]jmf]dgazd][lgjYd]h]je]llYflYm
h]mhd]^jaZgmj_]gak\]eYfa^]kl]jkYdaZj]ngdgflzdgjk\]kzd][)
lagfk\]-412(]l]f]eh|[`Yfld]k^jYm\]k]ld]knagd]f[]k\]
k][gee]llj]wkgf\zljae]fl:
M]jYal)[]]f^af]f^YakYfl(w^gj[]\ìafklYf[]k(fgee]jYm
[gfk]ad\ì?lYld]k]mdj]hjzk]flYfl\]dìghafagf[gfk]jnYlja[]
^gf[z](imazlYaldgaf\ì|lj]w[]ll]zhgim]YmkkahghmdYaj]imì]dd]
dì]kl\]n]fm]\]hmak:
J]f\Yfl-4Yfk(bìYa]mdì`gff]mj\]j]hjzk]fl]jYm[gfk]ad
fYlagfYdd]hYjla[gfk]jnYl]mj^jaZgmj_]gak(]lhYkmf]k]md]^gak
b]f]e]kmakkzhYjz\]e]k`gfgjYZd]k[gdd{_m]k*;n][]mp(
bìYanglz[gflj]dYj]nakagf\]dY[gfklalmlagf^z\zjYd](]klaeYfl
jzhgf\j]YafkaYmpk]flae]flk\]e]kzd][l]mjk(]lj]ehdaj
bmkimìYmZgml^a\{d]e]fl]l[gfk[a]f[a]mk]e]flegfeYf\Yl*
=gee]kaehd][algq]f(bìzlYak]f\jgal\]j]hj]f\j]eY
hd]af]daZ]jlz\ìY[lagf*
La]ff]eìgZda_]Yalw\zngad]jegfngl]*D]dìYa^YalkYfk
eì]f\akkaemd]jd]k[gfkzim]f[]k(]lgfeìY[[gj\]jYlgmlYm
egafkd]ezjal]\]dY^jYf[`ak]*
;afkaim]d]\alVu/WSN_ZO_ZVO#]lZa]fim][]kgalmf
[jae]wk]kq]mp(b]kmakYflajzY[lagffYaj](]l\ìY[[gj\Yn][[]l
Yml]mj^jYfyYakim]VOWKVRO_\VOZV_]N_\KLVO[_uOX^\KkXOX^
VO]ObMi]MO]YX^VO]\hKM^SYX]%Ij(bìYakgmn]fYf[](ka\ìYmlj]k
d]kgflgmZdazk(\]keYd`]mjkzhjgmnzk]f-403(]lh]f\Yfld]k
Yffz]kimagflkmana[]ll]zhgim]\zkYklj]mk]\]fglj]`aklgaj](
]lbìYangmdm(wlgmlhjap(]fznal]jd]j]lgmj*
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;mpl]f\Yf[]kezjalgaj]keYak]pY_zjz]k\][]jlYaf]gha)
fagfhjz\geafYfl]\Yfkfglj][Yflgf(YfYdg_m]kw[]dd]kima(w
mfimYjl\]ka{[d]\]\aklYf[](YnYa]flYZgmlawmf][YlYkljgh`](
bìYa[jmimìad^YddYalghhgk]jmf]\a_m]]lb]ljgmnYak[]dd])[a\Yfk
dY[gfklalmlagf^z\zjYd]*
?fl]jeafYfl(bìYbgml]jYaim]b]fìYabYeYak[`Yf_z\ìgha)
fagf(hYkhdmkw[gmhkÉjim]d]\z^mflYmim]dgfhjzl]f\e]
^Yaj]k]jnaj\]j]hgmkkgaj]lYmpimYdalzk\mim]d(b]j]f\k\m
j]kl]hd]af]bmkla[]*
KmYflwdìz[janYafimakYakallgml]kd]kg[[Ykagfkhgmj[ja]j
`Yjgkmjd]ZYm\]l(b]e]\akh]fk]\]dma\aj]d][Ykim]b]^Yak
\ìmf\zljY[l]mjYfgfqe]*
P]madd]rY_jz]j(Ggfka]mjd]Lz\Y[l]mj(dìYkkmjYf[]\]eY
[gfka\zjYlagfdYhdmk\aklaf_mz]* ;d^j]\ngf\]jQ]a\*ã
$*)*
FìYllalm\]\]dY
hj]kk]]ldY[gf\mal]
\m[d]j_zwdìz_Yj\
\]G_j*GYjadd]q*
>Yfkkgffmezjg\m-4bmaf-434(d]1R\YXS[_O_\kìzlYal
h]jeak\]k[jalaim]kYmkmb]l\]dìgj_YfakYlagf\ìmfh{d]jafY_](
imaYnYal]mda]md]/YmlgeZ]Ym\m<*=Yfakamk*=]bgmjfYd
YqYfl]phjaezd]j]_j]limìmf]khjal\][gl]ja]([gfljYaj]Ymp
afl]flagfk\]dìzn|im](k]^mlaehgkzw[]dl]eYfa^]klYlagfhghm)
dYaj](dY:SLO\^h#\YfkmffmezjgkmZkzim]fl(\akYal]flj]Ymlj]k
[`gk]k[]imakmal6
äCdqY(hgmjd]eYd`]mj\m[Yflgf\]@jaZgmj_(mf][gl])
äja](afka_fa^aYfl]hYjd]fgeZj](eYakhmakkYfl]hYjd]khgka)
älagfkim]dd]g[[mh]([gl]ja]imaf]k]\]eYf\]hYkim]d]kl
ädìgZb]l]fdma)e|e](eYakim]dk]fkgflgmim]dkkgfl[]fkzk
ä]f|lj]d]kafalaYl]mjk(]l\{kim][]k_]fkgfl[jmYh]j[]ngaj
ämf]h]jkgffYdalz(ima^YalkmjdY[gl]ja]d]e|e]]^^]lim]d]
ä\jYh]Ymjgm_]kmjd]lYmj]Ym(gfd]kngalk]hjz[ahal]jYn][
ä^mj]mj]l[geZYllj]Yn][mfY[`Yjf]e]flafgmÄd]khjgb]lk]l
äd]kafklalmlagfkd]khdmkkqehYl`aim]kYm[d]j_z]lYmh]mhd]
ä^jaZgmj_]gak(fìYqYflhgafl\ìYmlj]Zmlfa\ìYmlj]egZad]im]
ä\]fmaj]wdYh]jkgffYdalz\zl]klz]*?ladkf]kìYh]jygan]flhYk
äim][ì]klbmkl]e]flhYj[]ll]_m]jj]\][jzlafkimìadkjzmkkakk]fl
äwYbgml]jwdY^gj[]\][]dmaimaYd]\gf\]d]mj\zhdYaj]]l
äimìadkzlYZdakk]flYafkamf]kgda\Yjalzzljgal]]flj][]l`gee]
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ä]ld]kafklalmlagfkd]khdmk[`{j]kwlgmkd]k[Yl`gdaim]k\m
ä[Yflgf*Cdkm^^ajY\ìaf\aim]jdY_m]jj]kgmj\]^Yal]YmJamk)
äP]j[af]lwk]kYkk]eZdz]k[YflgfYd]k(]lYmpémnj]k\]dY
ähj]kk]j]da_a]mk]*ã
F]1R\YXS[_O_\\m.,bmafjzhgf\alYn][\a_falzYmpafkg)
d]f[]k\]dY:SLO\^h%=gee]G_j*dì?n|im](G*d][mjz\]@ja)
Zgmj_]ld][`Yhalj]\]Ml*Ha[gdYkzlYa]flnjYak]eZdYZd]e]fl
nakzk\YfkdìYjla[d]\]dY:SLO\^h#d]1R\YXS[_O_\\akYald]k
[jgaj]YmkkaZgfk[Yl`gdaim]kim]dìzlYald]e|e]bgmjfYd(hmak
adl]jeafYalYafkakYjzhgfk]6
äHgmkfìYngfk[]kkz\]hjgl]kl]j[gflj]lgml]l]f\Yf[]w
ädY\anakagfYmk]af\mhYjla[gfk]jnYl]mj(]lfgmkkgee]khdmk
äh]jkmY\zkim]bYeYakimìadfì]pakl]YZkgdme]flhYk\ìYmlj]
ä[Ymk]\]\anakagfim][]dd]im]^gj_]dìaeY_afYlagf7Ymlj]e]fl
äadqYmjYaldgf_l]ehkim][]ll][Ymk](im]dd]im]dd]kgal(YmjYal
ähm|lj]kYaka]hYjdY\ak[mkkagf]l\zljmal]([ì]kl[]imafìYhYk
ä]f[gj]jzmkka*
ä?khzjgfk\gf[im]Za]flÅllgml]k[]kl]eh|l]k\Yfkmf
än]jj]\ì]Ym(l]eh|l]kkYfkgZb]l]lkYfkjzkmdlYl(eYakimaf]
ädYakk]flhYkim]\ìY_al]jafmlad]e]fld]hYqk(Ymjgflhjak^af]l
äim]lgmkd]k`gee]kjYakgffYZd]k]lkaf[{j]e]fl[Yl`gdaim]k
ä$fahdmkfaegafkim]d]JYh]%k]l]f\jgfldgqYd]e]fldYeYaf
ähgmjljYnYadd]j\ìY[[gj\YmZa]f\]dYj]da_agf]l\]dYhYlja]*ã
IfngaldY\a^^zj]f[]\mdYf_Y_]\]k\]mp^]madd]k(]l]f
e|e]l]ehkim]d]kld]hYjlaima[YmkYaldY\anakagf*Ifngal
lgmbgmjkhdmkdìafl]flagf\m[dYf\]dY:SLO\^h\]j]fn]jk]jlgml
[]imadma^YakYalgZklY[d]]l\]_gmn]jf]j]f\a[lYl]mjd][Yflgf
\]@jaZgmj_*
GgfZmlfì]kl\ìYadd]mjkhYk\]kmanj]hYkwhYkd]k]jj])
e]flk\]dYZgff]hj]kk](]l\]ka_fYd]jlgml]kk]kafbmkl]kYllY)
im]k7dYZ]kg_f]k]jYalljghdgf_m]*D]n]mpk]md]e]fldY^Yaj]
[gffY~lj](]le]llj]d]d][l]mj]fzlYl\ìYhhjz[a]j[]khjzl]f\mk
\z^]fk]mjk\ìmf]j]da_agf\]nzjalz]l\][`Yjalz(]l\]bm_]jdY
[Ymk]imìadk\z^]f\Ya]fl*
D]\gak[]h]f\Yflka_fYd]j(\]l]ehkwYmlj]\megafk(d]k
^Yalkd]khdmkkYaddYflk(kmjlgmld]kegq]fk\zlgmjfzk\gflmkYal
dY:SLO\^hhgmjYll]af\j]kgfZml*=ì]klYafkaim](\Yfkkgffm)
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e{jg\m.,bmaf(kgmkhjzl]pl]\]jzhgf\j]Ym1YXPhNh\h#]dd]
hjzl]f\alim]d]kYllYim]k\][]e|e]bgmjfYdb]lYa]flmfbgmj
z[dYlYflkmjd]kaflja_m]k(]ld]kegq]fk]ehdgqzkhYj[]jlYaf]k
_]fk7im]dYe|e][gl]ja](imì]dd]YnYal\zka_fz]\YfkkY
jzhgfk]wmfYmlj]bgmjfYd$zna\]ee]fld]1R\YXS[_O_\%zlYal
dYkgmj[]\ìgÇhjgn]fYa]fllgmk[]ke]fkgf_]k7im]d]1YXPhNh\h
fìzlYalim]dìz[`g[gfk[a]flgmaf[gfk[a]fl\][]ll][gl]ja]*
Mgmk\Yl]\m.1bmafd]1R\YXS[_O_\jzhgf\al*Dì]pljYak
\]kYjzhgfk]dYhYkkY_]kmanYfl6
äHgmk\z[dYjgfk(hgmj[]imafgmkj]_Yj\]$[Yjlgml][]ll]
ähjgk]fgmknak]zna\]ee]fl]fhj]ea{j]da_f]%(im]lgml[]
ähYkkY_]\]dY:SLO\^hfì]klimìmf]af^xe][Ydgefa][gflj]
äfgmk(]l[gflj]d]kh]jkgff]kd]khdmk`gfgjYZd]k\mhYjla
ä[Yl`gdaim]*G*Mgmkk]fk(jz\Y[l]mj\]dY:SLO\^h#\gflfgmk
ä[jgqgfkj][gffY~lj]a[ad]klqd]]lima]flgml[Yk]klz\al]mj
äj]khgfkYZd](j]laj]jY[]ll][Ydgefa]gmagmfgf*Mìadf]d]^Yal
ähYk(adkYmjYdìzhal`{l]imìadYmjYezjalz]*Hgmkkgee]khjg)
ä^gf\ze]flz[émjzk\]ngajmfbgmjfYdima\]njYal|lj]Yea(
äYngajj][gmjkw\]kYje]kYmkkaZYkk]k]lYmkka\zdgqYd]k*ã
F]1R\YXS[_O_\k]ljgmnYal(w[]ll]zhgim]Y[[mkzhYjdY
:SLO\^h\]kqehYl`ak]jYn][d]1YXPhNh\h#lYf\akim]d]1YXPh$
Nh\h\]kgf[ÅlzdYfyYalYm1R\YXS[_O_\\]kZgj\z]k\ìafbmj]k*
äFak]r)d]\gf[$\akYal)ad(\Yfkkgffmezjg\m.-bmaf%[]Zgf
ä1R\YXS[_O_\\]eYj\a(]lngmkd]n]jj]rl]dimìad]kl(af\z[ak
ä]lddYll]mj(kgll]e]flY_j]kka^]lhdYl]e]fl[gmjlakYf*ã
Ifh]mlngajim]dYZgff]hj]kk]]ldYeYmnYak]gflim]d)
im][`gk]\][geemf(d]\z^Yml\][gfn]fYf[]*
F]kYllYim]khdmkgmegafkaf\aj][l]k\]dYZgff]hj]kk]
]lkmjlgmldì`gkladalz\ìmf]^jY[lagf\m[d]j_z(d]kY_akk]e]flk\]k
][[dzkaYklaim]k(ima^ge]flYa]fl[]ll]`gkladalz]ldY\aja_]Ya]fl(
zlYa]flmf]zhaf]\Yfkd][émj\]G_j*GYjadd]q*Ifk]^a_mj]
^Y[ad]e]fld]kYf_gakk]k\mnzfzjYZd]na]addYj\\YfkdYhzfaZd]
kalmYlagfim]dmaYnYa]fl^Yal]\]kkmZgj\gffzk(\gfld]hj]ea]j
\]ngaj]fn]jkdmazlYaldìgZzakkYf[]*>Yfk[]k[aj[gfklYf[]k(ad
bm_]Yfz[]kkYaj]\ìYdd]jdma)e|e]wLge](]fhYkkYflhYjNmjaf(
gÇadYnYal\]kY^^Yaj]kwjz_d]j[gf[]jfYflkgf\ag[{k]*Of[]j)
lYaffgeZj]\]h]jkgff]k(hYjead]kim]dd]kgfj]eYjimYal
è.35è
GG*d]k[gfk]add]jk\ì?lYlM[`Ydd]j(G]fgm\]l<ak](k]j]f\aj]fl
wdY_Yj]\Yfkd]Zml\]dmag^^jajd]mjknémphgmjdì`]mj]mp
km[[{k\]kgfngqY_]*
>]njYak[Yl`gdaim]k(emkhYjmfk]flae]flZa]ffYlmj]d(
]fnm]\ìYllzfm]j(\Yfkdì]khjal\m\a_f]hjzdYl(dìYe]jlme]im]
\]nYa]fldma[Ymk]jd]keYfémnj]kgmj\a]k[gflj]dma(]mj]fldìa\z]
\]dmahjzk]fl]jmf]Y\j]kk]\]\zngm]e]fl\gflnga[ad]l]pl]6
ä;kYAjYf\]mjG_jGYjadd]q(?n|im]\m\ag[{k]\]FYmkYff]*
äGgfk]a_f]mj(
ä;mege]flgÇngmkYdd]rd]kimall]jhgmjim]dim]kbgmjk(
h]je]ll]rwngk^a\{d]k\ag[zkYafk\]n]fajj]fgmn]d]jwPglj]
AjYf\]mjdì]phj]kkagf\]kk]flae]flk\]\zngm]e]fl]l\]^adaYd
YllY[`]e]flimìadkhgjl]flYmnzfzjzhjzdYlima(\Yfkd]kbgmjk
\ìzhj]mn]]l\]ljaZmdYlagfkhYkkzk([gee]\Yfkd]k[aj[gfklYf[]k
\a^^a[ad]kY[lm]dd]k(d]mjYlgmbgmjk\gffzdì]p]ehd]\]lgml]kd]k
n]jlmk[`jzla]ff]k*
ä>Yfkd]hgkl]zd]nzimìadYhdmYmMYafl)Ma{_]\]dma[gf)
^a]j(hgmjd]hdmk_jYf\Za]f]ldìz\a^a[Ylagf\]k]k\ag[zkYafk(
Pglj]AjYf\]mjYlgmbgmjkkm(Yn][mf][gfklYf[]]lmf]^]je]lz
afzZjYfdYZd]k(\Yfkd]k[aj[gfklYf[]kd]khdmk[jalaim]k(Ydda]j
dì]khjal\]eg\zjYlagfwdY[`Yjalz\ìmfZgfhYkl]mj(]lngk
gmYadd]kngmk]fk]jgfllgmbgmjknan]e]flj][gffYakkYfl]k*
äP]madd]r\gf[(Ggfk]a_f]mj(Y[[m]addajYn][af\md_]f[]d]
fgmn]d`geeY_]\]kk]flae]flk\]^a\zdalz]l\]\zngm]e]flima
d]kYfae]fl7]fk]j][geeYf\Yflwngkhja{j]k(adk\]eYf\]fl(
\]d]mj[Ålz(Ym[a]d\]eYafl]fajdgf_l]ehk]f[gj]Pglj]AjYf)
\]mjkmjd]ka{_]zhak[ghYdgÇngmkgflYhh]dzngkezjal]k]l
ngkn]jlmk*
äF]bmaf-434*ã
>]k]p]ehdYaj]k\][]ll]Y\j]kk]^mj]fl]fngqzk\Yfkd]k
hYjgakk]k(hYjla[mdazj]e]flYmp[mjzk*
Of]p]ehdYaj]e]^mlhjzk]flzhgmjd]ka_f]jd].bmaf(
n]add]\]egf\zhYjlhgmjdYk]kkagfgj\afYaj]\]k[`YeZj]k
^z\zjYd]kw<]jf]*D]fì`zkalYahYkw\gff]jhYjeYka_fYlmj]mf
lzega_fY_]\]`Yml]]klae]]l\]hjg^gf\\zngm]e]flwegf
zn|im]*MmhhgkYfld][mjz\]dYhYjgakk](G*?la]ff]GY_faf(
.4,
\Yfkd]ke|e]kk]flae]flk(b]dYakkYaYm)\]kkmk\]egffgedY
hdY[]fz[]kkYaj]hgmjkYka_fYlmj]]l[]dd]\mkqf\a[\]dY[ge)
emf]*AjYf\^mlegfzlgff]e]flimYf\bìYhhjakhdmklYj\im]
fgfk]md]e]flG*GY_faffìYnYalhYkngmdmka_f]j(eYakimìad
\zkYhhjgmnYal^gjl[]ll]Y\j]kk]]lZdxeYal[]mpimadYka_fYa]fl*
GYd_jz[]ll]zlgffYfl]\zkYhhjgZYlagf(dìY\j]kk]ljgmnYw?[`Yj)
d]fkmf_jYf\fgeZj]\]ka_fYlmj]k*
?fhmZdaYfl[]ll]Y\j]kk](d]1R\YXS[_O_\\akYal(\Yfkkgf
fmezjg\m..bmaf6
äHgmkf]hgmngfk(hgmjfglj][gehl](imìYhhdYm\ajw[]dl]
äa\z](Za]fimìmfh]mlYj\an]e]flhjzk]flz]*>Yfkmfl]ehk
ägÇdY\anakagfkìaf^adlj]kaYakze]flhYjlgml([ì]klmf]Z]dd]]l
äZgff]h]fkz]\]jzmfaj\Yfkmfe|e]k]flae]fl\ìYegmj]l
ä\]j]kh][l]fn]jkfglj][`]^nzfzjz\m\ag[{k]lgmkd]k[g]mjk
ä[Yl`gdaim]k*=ì]kl^Yaj]émnj]\ìYhYak]e]fl]l\]jz[gf[adaYlagf*ã
Cf[jgqYZd]*FYhj]kk](\al][Yl`gdaim](fìYhhdYm\akkYalhYk7
d]k`gee]kima(Ylgmlhjghgk(hYjdYa]fl\]\zngm]e]flwdì?_dak]
fìYhhdYm\akkYa]flhYkfgfhdmk*
Of[gfk]jnYl]mj\][]_jgmh](Yhhj]fYflim]\]k^a\{d]k
zlYa]flYddzkwdY_Yj]Ymege]fl\m\zhYjl\]G_jGYjadd]q
hgmjdmahjzk]fl]jd]mjk`geeY_]k(\akYaldìmf\]kbgmjkkma)
nYflk6äGgaYmkkab]n]mpYdd]jwdYj]f[gflj]\]dìzn|im]wkgf
äj]lgmjhgmjngajim]dd]^a_mj]ad^]jYãFì]phj]kkagf\gflad
k]k]jnal]kla[aY\gm[a](]lmf_]kl]\gfladdìY[[gehY_fYfì]kl
hYkj]f\m*
>]mpgmljgakd]llj]kYfgfqe]k(fgfY^^jYf[`a]k([gfl]fYfl
\]kafbmj]k[gflj]d]1R\YXS[_O_\#whjghgk\]dìY\j]kk]wG_j
GYjadd]q(^mj]fl[geemfaimz]kwdYjz\Y[lagf\mbgmjfYdhYj
dìaehjae]ja]G]qdd*
FY:SLO\^hgkYalimYda^a]j/ KWZRSQY_\S[_OdìY\j]kk]wfglj]
zn|im]*OfhYj]addYf_Y_]]klmf[geZd]\]_jgkka{j]lz(\]da[]f[]
]lmf]af^Yea]*
FYe|e]^]madd]]mldìYm\Y[]\]\aj]im][]ll]Y\j]kk]f]
ljgmnYalhYkZgfY[[m]adYmhj{k\]kZgfk[gfk]jnYl]mjk*FYh]j)
^a\a]\][]dYf_Y_]zlYal[]jl]k\]fYlmj]w^jYhh]jlgmkd]knjYak
[gfk]jnYl]mjk*>Yfkd]k[YehY_f]k(kYfkdìY[lagf\ìmf]^jY[lagf
\m[d]j_z(imagZzakkYalwmfegl\ìgj\j](h]m\]dYÄim]kYmjYa]fl
j]^mkz\]ka_f]jmf]Y\j]kk]\]\zngm]e]flwG_jGYjadd]q*
.4-
PgmdYflh]ml)|lj]Yllzfm]j[]imì]dd]YnYalgkzhmZda]j(dY
:SLO\^heg\a^aYmfh]md]lgfimì]dd]YnYalhjak*?dd]\alim](ka
dìgfngmdYal^Yaj][gffY~lj]d]\zngm]e]fl\m[d]j_z]l\]k^a\{d]k
]fn]jkd][`]^\m\ag[{k](dìY\j]kk]zlYalkmh]jddm]*?dd]hYjdY
Yn][afkaklYf[]\]kYZmk(kYfk[]h]f\Yfl]fYddz_m]j\ìYmlj]k
im][]mpimahgmnYa]fljzkmdl]j\]kegq]fk]ehdgqzkhgmj
gZl]faj\]kka_fYlmj]k*FY^]madd]`qhg[jal]\akkaemdYaleYdd]
\zhalimì]fjzYdalzdìY[[m]ad^YalwdìY\j]kk]YnYalj]f[gfljz\Yfk
d]khghmdYlagfk*
GYak]dd]Y[[memdYal\ìg\a]mk]kY[[mkYlagfk[gflj]d]khjg)
egl]mjk(f]ngmdYflngaj(hYjead]kka_fYlYaj]k(im]\]kjY\a[Ymp
]l\]kkgda\Yaj]k*M]dgfdìaf[gfkzim]fl]^]madd](d]kka_fYlmj]k
Yhhgkz]khYjim]dim]kaf\ana\mk\][]k[Ylz_gja]k]ld]kzdg_]k
\z[]jfzkwG_jGYjadd]qhYj\]kbgmjfYmphjgl]klYflkgmjY\a)
[Ymp(imakYnYa]flYhhjz[a]jdYhjm\]f[]]ld][YjY[l{j][gf[adaYfl
\mnzfzjYZd]hgfla^](fìzlYa]flim][gehjge]llYflkhgmjdma*
?dd]YddYbmkimY\aj]([]imazlYal]fla{j]e]fl^Ymp(im]
dìY\eafakljYl]mj\m\ag[{k]YnYalYhhjgmnzmfhj|lj]\ìYngaj
j]^mkz\]ka_f]jdìY\j]kk]wdìzn|im]]lYnYal\alYngajj]ymmf]
d]llj]\]G*d]_jYf\)na[Yaj]=`Ykkgl\Yfk[]k]fk*
FìYklm[a]mk]^]madd]hjzl]f\alim]dìgfk]eZdYalYngajY\ghlz
d]kqkl{e]\]j]e]llj]dìY\j]kk]Ymp]ff]eak\]k[mjzkhYjlgml
gÇdìgfYnYalhm]fljgmn]j*
=]ll]Yddz_Ylagff]hgmnYal|lj]\]Zgff]^ga*CdzlYalZa]f
fYlmj]dimì]fhjzk]f[]\]dìghhgkalagf\ìmf[]jlYaffgeZj]\]
[mjzkw[]ll]eYfa^]klYlagf]l\]kYllYim]k\]dYhj]kk]imad]mj
k]jnYal\]_ma\](\]k]p]ehdYaj]k^mkk]flY\j]kkzkw\ìYmlj]k
imìw[]mpima(dgaf\ì]f^Yngjak]jdY[aj[mdYlagf(dì]fljYnYa]flgm
hYjYakkYa]fl\akhgkzkwdì]fljYn]j*FìY\j]kk]zlYalj]eak]w\]k
`gee]k`gfgjYZd]k(]l(\Yfkmf_jYf\fgeZj]\]hYjgakk]k(
]dd]k][gmnjYal\]ka_fYlmj]k(imgaim]d][mjzq^mlj]klzlgmlw
^YalzljYf_]jgmeYd_jzkgfghhgkalagf*F]khYjgakka]fkzlgffzk
f]k]j]f\Ya]flhYk[gehl]\ìmf]ghhgkalagf\gfladkf]hgm)
nYa]fl[gehj]f\j]d]kegla^k*
F]klzega_fY_]k\]kqehYl`a]]l\]\zngm]e]fl\]k]k\ag)
[zkYafk(h]f\Yfld]kzbgmj\]G_jGYjadd]qwLge]([gfljYjaYa]fl
\ìYmlYflhdmkd]ZgmaddYfl[`Yfgaf]M[`gj\]j]limìadk]hjzhYjYal
.4.
wqYdd]j\YfkmfZmllgmlYmlj](\akYal)gf(im][]dma\]\zljmaj]
d]k^Ymkk]kafkafmYlagfkhmZdaz]k\Yfkk]kbgmjfYmp[gflj]kgf
zn|im]*
GYakdìmf\]khjzl]pl]kd]khdmkzlgffYflk\]dYhYjl\]dY
:SLO\^hhgmjbmkla^a]jkYeYfa{j]\]^Yaj](kaim]dim][`gk]hgm)
nYalzlgff]j\]dYhYjl\][]ll]^]madd](]kldìYkk]jlagf\]fìYngaj
]m\ìYmlj]h]fkz]im][]dd]\][gf^gje]jkgfYllalm\]w[]dd]\m
[d]j_z\m\ag[{k]*Ngml(Ym[gfljYaj](\Yfk[]k\zhdgjYZd]k[aj)
[gfklYf[]k(^YakYalkmhhgk]jim]dìYdlalm\]\ìmf]hYjla]\m[d]j_z
YnYalzlz\a[lz]hYj[]dd]\me|e]bgmjfYd*
G_jGYjadd]qj]naflw@jaZgmj_d]--bmadd]lYmkgaj(kYfk
Zjmal]lkYfkkì|lj]^YalYffgf[]j(kYfk\gml]hgmjk]kgmkljYaj]
wlgml]\zegfkljYlagf\]kqehYl`a]*=]ll]eg\]kla]zlYalZa]f
\Yfkkgf[YjY[l{j]*<]Ym[gmh\]h]jkgff]kj]_j]ll{j]flimìad
fì]ÉlhYk^gmjfaYmk]flae]flhmZda[dìg[[Ykagf\]k]eYfa^]kl]j*
F].,bmadd]l(dY\zh|[`]kmanYfl]zlYalY\j]kkz]\]Lge]w
dY:SLO\^h *
äG*d][`Yfgaf]M[`gj\]j]lYj]ymmf]dgf_m]Ym\a]f[]\]
äFzgfRCCC*F]MYafl)J{j]YZzfa]l]f[gmjY_zkhz[aYd]e]fl
äF t_`\O NO ]KSX^ >K_V%
äCdYZzfahYj\]mp^gakd]kémnj]k]flj]hjak]khgmjdY\z)
ä^]fk]\]dì?_dak]6d]kbgmjfYmpdY:SLO\^h(Vu/WS N_ ZO_ZVO#
rd]khmZda[Ylagfkz\alz]khYjdìçmnj]\]kYaflJYmd(d]=]j[d]
ä[Yl`gdaim](d][]j[d]\]dì?khzjYf[](dY[gf_jz_Ylagf(d]Jamk)
äS]j]af(d]kh{d]jafY_]k]ldYhYjgakk]\]Ml)GYmja[]]fdì;m_]*
äNgml]kd]kémnj]k]flj]hjak]khgmjdY\z^]fk]\]dì?_dak]
äljgmn]jgflYhhma]lhjgl][lagfYmhj{k\]MYMYafl]lz*
äF]MYafl)J{j]Yzlz\ìmf]Za]fn]addYf[]]plj|e]*
äCdYj]ymdìY\j]kk]\m/bmaf*ã
FYhj]kk]\]G*M[`gj\]j]lYkmhdmklYj\]phdgal]jd]k^Y)
n]mjk\gfl]dd]zlYaldìgZb]l\]dYhYjl\mMYafl)J{j](]l_Y_f]j
YafkaZa]f\]k]khjalkljghkmh]j^a[a]dkhgmj[gehj]f\j]]pY[l])
e]fld]k[`gk]k*IfY\al[]h]f\Yflim]d]km[[{k\mljageh`Yfl
[`Yfgaf]YnYalzlzY[[gehY_fz\]kzn{j]kY\egf]klYlagfk]f
nm]\]dìYn]faj*Kmgaimìad]fkgalw[]kmb]l(gfla]flhgmj[]jlYaf
im]GM[`gj\]j]l(Yhj{kYngajj]ymdìgj\j]\]^Yaj]kYkgmeak)
.4/
kagfwdìzn|[`z(kì]kl]pz[mlz]fhjzk]f[]\]\]mplzegafk(
[`gakakhYjG_jGYjadd]qhYjead]ke]eZj]k\m`Yml[d]j_z*
Kmgaim]eYkYflz^ml]f[gj]dgaf\ì|lj]Zgff](egfzlYl
e]h]je]llYal[]h]f\Yfl\]kmhhgjl]jd]ljYnYad]l\]hj]f\j]
hYjlYmp\ak[mkkagfk\m_jYf\[gfk]ad*F]4eYa-434(b]\zhgkYa
dYeglagf[a)Yhj{k6
äF]kgmkka_fzhjghgk]Ym_jYf\[gfk]ad\ìafnal]jd][gfk]ad
ä\ì?lYlw]pYeaf]jkìadf][gfna]f\jYalhYk\ìzd]n]jd][`a^^j]\m
ä[Ymlagff]e]fl]pa_z\]k_j]^^a]jk\]kljaZmfYmp]l\]k_j]^^a]jk
ä\]bmkla[]k\]hYap*ã
F]-1eYa(b]\zn]dghhYa[]ll]eglagf]f[]kl]je]k6
äCdaehgjl]imìad]pakl]\]k\akhgkalagfkhjghj]kw_YjYflaj
dì?lYldma)e|e]]ld]hmZda[\mhjzbm\a[]imah]mljzkmdl]j\]dY
eYmnYak]Y\eafakljYlagf\ìmf^gf[lagffYaj]gm\ìmf]ehdgqz*
=ì]kl\Yfk[]Zmlimìgf]pa_]mf[Ymlagff]e]fl7eYakdì]phz)
ja]f[]hjgmn]im]d][`a^^j]\m[Ymlagff]e]fl]pa_z\]\a^^zj]flk
]ehdgqzk]klafkm^^akYfl]lZa]fYm)\]kkgmk\][]imìad\]njYal|lj]*
F]\z[j]l\m-4k]hl]eZj]-41-([gf[]jfYfld]k[Ymlagff])
e]flkw^gmjfajhYjim]dim]k]ehdgqzk(^ap]d][Ymlagff]e]fl
\]k_j]^^a]jk\]ljaZmfYmp\ìYjjgf\akk]e]flw/(,,,^j*]l[]dma
\]k_j]^^a]jk\]bmkla[]k\]hYapw.(,,,^jYf[k(lYf\akimìadfì]kl
hYkjYj]imìmf_j]^^a]j\]ljaZmfYdY]flj]d]keYafk\]knYd]mjk
kìzd]nYflwhdmk\ìmf]\arYaf]\]eadd]^jYf[k(]lim](lj{kjz)
[]ee]fl(mf_j]^^a]j\]bmkla[]\]hYapYkgmkljYal\]kkgee]k
\zhYkkYfld][`a^^j]\].,(,,,^jYf[k*
>Yfkdìaflzj|l\]dì?lYl(\Yfk[]dma\]kY\eafakljYl]mjk]l
\]kY\eafakljzk(ad[gfna]fl(kafgf\]e]llj]d][`a^^j]\]k[Ym)
lagff]e]flk]fjYhhgjlYn][d]kkgee]kimìmf]ehdgqzh]ml
Yngajege]flYfze]fl]flj]d]keYafk]l(hYj[gfkzim]fl(\z)
lgmjf]j(\megafk\]d]^ap]j\]eYfa{j]wYngajmf]_YjYfla]
mfh]mhdmkkzja]mk]im][]dd]im]dìgfY]m]bmkimìa[a*
Dì]klae]im]d][Ymlagff]e]fl]pa_z\m_j]^^a]j\ìmfljaZm)
fYd\ìYjjgf\akk]e]flf]\]njYalhYk|lj]af^zja]mjw1(,,,^jYf[k(
]lb]f]ngakhYk\]jYakgfkkm^^akYfl]k\]^ap]jmf[`a^^j]\]
Z]Ym[gmhaf^zja]mjhgmjd]k_j]^^a]jk\]bmkla[]k\]hYap*
;m_jYf\[gfk]ad*
M]kkagf\]eYa
-434*
4eYa-434*
Gglagf[gf[]jfYfl
d][Ymlagff]e]fl
\]k_j]^^a]jk*
-1eYa*
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F]k\zlgmjf]e]flk
\ìmf_j]^^a]j\]
bmkla[]\]hYap*
Cdf]\gal\ìYadd]mjkhYk|lj]im]klagf\ìzd]n]jd]k[Ymlagf)
f]e]flk]paklYflk(]l\][Ymk]jYmp]ehdgqzkim][]dY[gf[]jf]
\]k^jYakYmpim]dkadkf]k#Yll]f\Ya]flhYkdgjk\]d]mjfgeafYlagf*
D]f]hYjd]hYk\]k[Ymlagff]e]flk\]kj][]n]mjk]l\]k
[`]^k\]Zmj]Ymp\ì]fj]_aklj]e]fl(imagflzlzk]fkaZd]e]flzd])
nzkhYjdYdga\m5eYa-430(fa\m[Ymlagff]e]fl\ìYmlj]k]e)
hdgqzkgm^gf[lagffYaj]kimakgflZa]faf^zja]mjkYmhjzbm\a[]
im][]k]ehdgqzkhgmjjYa]fl[Ymk]j*KmYflw[]k\]jfa]jk(adq
YmjYalh]ml)|lj]im]dim][`gk]w^Yaj]7eYakad^Ymlmf]zlm\]
khz[aYd](imaf]h]ml_m{j]|lj]^Yal]im]hYjdìY\eafakljYlagf
]dd])e|e]*
IfeìgZb][l]jYh]ml)|lj]im]dìzdznYlagf\m[`a^^j]\m[Ym)
lagff]e]flh]mle]llj]\]k]ehdgqzkh]m^gjlmfzk\Yfkdìaehgk)
kaZadalz\]ljgmn]jd][Ymlagff]e]fl]pa_z*=ì]kl^x[`]mp(kYfk
\gml](eYak[]ll][gfka\zjYlagff]h]mlhjznYdgajkmj[]dd]imìad
]klbmkl]im]dì?lYl]ld]khYjla[mda]jkkga]flhdmk[gfn]fYZd]e]fl
_YjYflakimìadkf]dìzlYa]flbmkimìa[a[gflj]d]\z^Yml\]hjgZalz
\]k]ehdgqzk*ã
G*d]\zhmlzGmkqYhhmqYdYeglagf*
G*@MRK6M\#[gfk]add]j\ì?lYl(kYfkkìghhgk]jYmj]fngaYm
[gfk]ad\ì?lYl(^alj]eYjim]jim]dYhdmhYjl\]k[Ymlagff]e]flk
kgfladdmkgaj]k7im]d]hjaf[ahYd_Y_]\]kz[mjalz]kldì`gfgjYZa)
dalz\]dì]ehdgqz*IfhgmjjYallgml]^gak(\al)ad(zd]n]jd][Ymlagf)
f]e]fl\]k_j]^^a]jk*F]\zlgmjf]e]flhjYlaimzwPmahh]fk]kl
\ÉkmjlgmlYm\z^Yml\]kmjn]addYf[]*F]k\gmZd]k[d]^kzlYa]fl
j]eak]kYm_j]^^a]j*
Cdf]^mlhYk\gffzkmal]w[]ll]eglagf(eYd_jzd]kZgff]k
jYakgfkimìadqYnYal\ì]fl]faj[gehl](Yafkaim]dì]phzja]f[]dìY
jzalzjze]flhjgmnz\]hmak*
FYeglagfeìYnYalzlzkm__zjz]hYjd]kfgeZj]mp\zlgmjf])
e]flk\]G*A*(\ì?[`Yjd]fk(_j]^^a]j\]dYbmkla[]\]hYap\]
Pmahh]fk*=]laf\ana\m(^adkmfaim]\ìmfh{j]imazlYal\YfkdìYa)
kYf[](YnYal^Yalim]dim]kzlm\]k(]flj]Ymlj]kYm[gdd{_]\]
M[`oqlr(gÇkYegjYdalzYnYal\gffzda]mw\]k[jalaim]k*
L]fljz[`]rk]khYj]flk(imgaim]kY[gf\mal]dYakkxlw\zka)
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j]j(adgZlafldYhdY[]\]_j]^^a]j\]dYbmkla[]\]hYap7eYakZa]f)
lÅlkYfz_da_]f[]hjgngimY\]khdYafl]k*HìYm_mjYflja]f\]Zgf
\][]l`gee](b][`]j[`Yawd]\zhdY[]j]lwd]^Yaj]fgee]jw
mfhgkl]kmZYdl]jf]wdY[`Yf[]dd]ja]\ì?lYl*HìzlYflhYkYhhmqz
hYjd]\aj][l]mj\]dYbmkla[](G*PYaddYfl(d]im]dYnYal\]kz_Yj\k
hgmjdYZ]dd])e{j]\m_j]^^a]jimaf]eìafkhajYalhYk[gf^aYf[](
Ge]N`ggk(e]kkgdda[alYlagfkj]kl{j]flkYfkjzkmdlYl*=gffYak)
kYfld]k`YZalm\]k\]kgfZ]Ym)^adk(Ge]N`ggkj]\gmlYal\]d]
ngaj`YZal]j@jaZgmj_*
FìzlYl\]^gjlmf]\]khYj]flk\]G*A*(dìY\j]kk]imìadkYnYal
]ehdgq]j(mf]dgf_m]eYdY\a]\mbm_]\]hYap]lljgh\][gf)
^aYf[]\]dYhYjl\]kYkk]kk]mjkh]jeaj]flw[]l]ehdgqzaf^a\{d]
\]kgmkljYaj](Ymhjzbm\a[]\]kY\eafakljzk\]dìYmlgjalzhmhad)
dYaj](\an]jk]knYd]mjkhgmjmf]kgee]\]-5(12,^jYf[k(0/[]f)
lae]k(kgee]wdYim]dd]kìYbgml{j]fl]f[gj]\]kaflzj|lkgmjxd]k
\ìaflzj|lk*
Pga[a[gee]flA*kìqhj]fYal6\zl]fl]mj\]dìmf]\]k[d]^k
\]kYj[`an]k(adkì]ehj]kkYal(d]kbgmjk\]kzYf[](\]k]^Yaj]j])
e]llj][]dd]imazlYal]flj]d]keYafk\mbm_]\]hYap(gmnjYal(
]l(Ymege]flghhgjlmf(kì]ehj]kkYal\]^]je]jdYhgjl]w\gm)
Zd]n]jjgm7eYakadf]lgmjfYalim]kY[d]^*>Yfkdìafl]jnYdd]\]k
kzYf[]k(ad^YakYalmf]nakal]YmpYj[`an]k(]fkgjlYal\]klalj]kw
kY[gfn]fYf[](k]hjzk]flYalYn][[]klalj]kYm_ma[`]l\ìmf]
[Yakk]hmZdaim]]lkì]f^YakYalj]e]llj]d]egflYfl*=ì]klYafka
im]dY[Yakk]\ìYegjlakk]e]fldmaj]ealmf]kgee]\]-2(,,,^j*(
dY[Yakk]`qhgl`z[Yaj]mf]kgee]\].(,,,^jYf[k]ldYZYfim]
[YflgfYd]mf]kgee]\]egaf\j]aehgjlYf[]*
FìY\eafakljYlagf\][]kzlYZdakk]e]flk^Y[adalYald]k\zlgmj)
f]e]flkimaYnYa]flda]m(]fnagdYfldYdga(]lkì]phgkYalwdYh]jl]
\]kkgee]kimì]dd]j]e]llYal*Pga[a]f]^^]l[]im]\alw[]lz_Yj\
dYdga\m-2eYa-4306
ä;jl*2*èJgmj|lj]nYdYZd](lgmlhYa]e]fl\][YhalYd\gal
ä|lj]^Yal]fkzYf[]\]dYbmkla[]\]hYap(]flj]d]keYafk\mbm_]
ä\]hYap]l\m_j]^^a]j(kmjimallYf[]\gffz]hYj[]k\]jfa]jk
äkmjd]lalj](wegafkim]dYbmkla[]\]hYapfìYal[gf^azd]dalj]
äYmlml]mj*
äFYbmkla[]\]hYaph]ml\gff]jwmf\]k]ke]eZj]khgm)
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ängaj\]j][]ngajd]kYj_]flk]fkgffge]ld]khYa]e]flk^Yalk
äkmj[]dl]hjg[mjYlagfkgflnYdYZd]k*
äNgmlhYa]e]flghzjz\ìmf]eYfa{j]\a^^zj]fl]]klfmdnak)
äw)nak\]dYbmkla[]\]hYap]l\mhmhadd]7d]k\jgalk\]kla]jk
ä\]e]mj]fljzk]jnzk([gf^gjeze]flYm[g\][anad(Yafkaim]d]k
ä\akhgkalagfk\m.(f]YdafzY\]dìYjla[d]hjz[z\]fl*ã
=]lYdafzYhjzngaldìYhhjgZYlagf\]dYbmkla[]\]hYap*
;ZmkYfl\]dìafbmkla^aYZd][gehdYakYf[]\]k]ehdgqzk\]ZYf)
im](A*k]^al\zdanj]jaddz_Yd]e]fl\]knYd]mjkYhhYjl]fYflw\ap)
f]m^h]jkgff]k\a^^zj]fl]k*MY^]ee]YqYflim]dim]^gjlmf]]l
k]khYj]flkzlYfl\YfkdìYakYf[](d]kkgee]kkgmkljYal]kf]dma
zlYa]flhgaflfz[]kkYaj]khgmjdì]flj]la]f\]kY^Yeadd]7add]k
]ehdgqYalwkìYemk]j]lwZa]fnanj]*
F]bm_]\]hYap(G*Dgk]h`@jY_fa{j](\]Ame]^]fk(`gee]
kga_f]mp]l\ìmf]`gfgjYZadalzhYj^Yal](zlYflegjlwdYkmal]
\ìmf]dgf_m]eYdY\a](kgfkm[[]kk]mj(G*D]YfGY_faf(Ydgjk
kqf\a[\]GYjk]fk(]pa_]Yaeez\aYl]e]flmf]hjak]\ìafn]flYaj]*
A*mkY\]lgml]kkgjl]k\]egq]fkhgmjdYj]lYj\]j*G*GY_faf(
]pY[l]lY[la^(f]hgmnYflnYaf[j]dYjzkaklYf[]imadmazlYalghhg)
kz](hgjlYhdYafl]wdYhjz^][lmj][gflj]d]_j]^^a]j]lj]imalmf]
]fim|l]*
A*hjzl]f\al|lj]eYdY\]*F]hjz^]l(G*?\gmYj\<dYf[(ngm)
dYflhjg[z\]jimYf\e|e](A*]mlj][gmjkYmkma[a\]hgmjk]
kgmkljYaj]wdY`gfl]*Cdk]lajY\]mp[gmhk\]haklgd]l\YfkdY
jz_agf\m[émj7eYakYqYfllajzljghZYk([]lgj_Yf]f]^mlhgafl
Yll]afl(]ld]eYd`]mj]mpnz[ml]f[gj]ljgakk]eYaf]k]fhjga]w
\ìYljg[]kkgm^^jYf[]k*
F]knzja^a[Ylagfkghzjz]k(\]fgeZj]mk]k\]eYf\]k\]hjak]
whYjla][gflj]dìYmlgjalzhmhaddYaj]^mj]flY\j]kkz]kYm[gfk]ad
\ì?lYl*F]h{j]A*([Ymlagf\]kgf^adk(hYqYd]egflYfl\]kgf
[Ymlagff]e]fl\].(,,,^jYf[k*>Yfkmf]jzmfagf\]kaflzj]kkzk(
mf][gfn]flagf^mlhjgb]lz](wl]f]mj\]dYim]dd]dì?lYlhj]fYalw
kY[`Yj_]mf]kgee]\]1(,,,^jYf[k*G*=d]j[(hjzka\]fl\mlja)
ZmfYd\]dYMYjaf](zlYal[`Yj_z\]\zZYllj]Yn][d]kjz[dYeYflk
d]egflYfl\]d]mjkhjzl]flagfk]l(YmZ]kgaf(\]k]hjzk]fl]j
\]nYfld]kljaZmfYmp*
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FY[gfn]flagf^ml]^^][lan]e]flklahmdz]d]3g[lgZj]-434*FYim]klagf\]nYfl
F][gfk]ad\ì?lYldYkgmealwdYjYla^a[Ylagf\m_jYf\[gfk]ad(]ld]_jYf\[gfk]ad(
\]eYf\Yd]ngl]\ìmf([jz\al\]ì1(,,,^jYf[khgmjdì]pz[ml]j*
FìY^^Yaj]^ml\ak[mlz]\YfkdYkzYf[]\m.-fgn]eZj]kmanYfl*.-fgn]eZj]-434*
G*=ZYf]q(jYhhgjl]mj\]dY[geeakkagf(]phgkYd]k^Yalk\ìmf]
eYfa{j]lj{kdm[a\](]lhjghgkY\ìY\`zj]jYmp[gf[dmkagfk\m
e]kkY_]\m[gfk]ad\ì?lYl*Cdl]jeafYkgfjYhhgjl]f\akYfl6
äCd^Yml]f[gj]\z\maj]\][]k^Yalk[]ll][gf[dmkagf6im]d]k
äbmkla[]k\]hYapf]h]mn]flk][gf^gje]jljghklja[l]e]flYmp
äj{_d]kimad]mjkgflhj]k[jal]k(]lim]kgmn]fl]dd]kf]hj]ff]fl
ähYkd]ke]kmj]k]ld]khjz[Ymlagfkimì]pa_]d]mjkz[mjalzh]j)
l]kgff]dd]*ã
G*;MXY_N#\aj][l]mj\]dYbmkla[](j]f\al`geeY_]Ymr{d]
\]G*d]hjz^]l<dYf[whj]f\j]dì]fim|l]*F]khjg[{kimaYmjYa]fl
da]m(\al)ad(kamf]]fl]fl]fìafl]jn]fYalhYk(b]ll]jYa]flmf_jYf\
\ak[jz\alkmjdìY\eafakljYlagfhmhaddYaj]7adqYmfaflzj|leYb]mj
hgmjdì?lYlwznal]j[]khjg[{k(lgml]fjzk]jnYflfzYfegafk\]
^Yaj]daima\]jd]kim]klagfkdala_a]mk]khYjd]kljaZmfYmp(ka[]dY
]klfz[]kkYaj]*
Jj]fYflhYjlwdY\ak[mkkagf(imaaflzj]kkYalhYjla[mda{j]e]fl
eY[gfljz](b]\ak[]imakmal6
äCdjzkmdl]\]dì]phgkzimangmkYzlz^Yalimìad]kl\Yfk
dìafl]flagf\m[gfk]ad\ì?lYl]l\]dY[geeakkagfim][]jlYaf]k
kgee]kimagflzlzkgmkljYal]kf]kga]flhYkj]eZgmjkz]k(hYj[]
imì]dd]kfìYmjYa]flhYkzlzjz_mda{j]e]fl\zhgkz]k*
D]d]j]_j]ll]7b]d]j]_j]ll]hgmjd]kaflzj]kkzk(imakgfl
h]ml)|lj]\Yfkmf]hgkalagfh]mYakz]*D]d]j]_j]ll]hgmjdìY\ea)
fakljYlagfimaf]_Y_f]hYkYafkadY[gf^aYf[]\]k]kY\eafakljzk*
GYak(hYjea[]kkgee]k(ad]f]kl\gfldì?lYlf]h]mlhYk(
wegfYnak(j]^mk]j\]k]j][gffY~lj]\zZal]mj(]l[]kgfl[]dd]k
ima(imgaim]fìYqYflhYkzlzjz_mda{j]e]fl\zhgkz]k(gflfzYf)
egafkzlzn]jkz]kdwgÇdYdgahj]k[jal\]d]kn]jk]j([ì]kl)w)\aj]
wdY[Yakk]\ìYegjlakk]e]fl(]l\gfld]klalj]kgflzlz\zhgkzkYmp
Yj[`an]k*FìY[[gehdakk]e]fl\][]ll]\gmZd]^gjeYdalz[gmnj]d]
na[]\gfld]\zhÅlhjaeala^Yhm|lj]]flY[`z*
=]fì]kl(kYfk\gml](im]\Yfkd]k[aj[gfklYf[]k]p[]hlagf)
f]dd]kim]dìgf\gal\z[`Yj_]jd]k^gf[lagffYaj]k\]dYj]khgfkY)
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Zadalzimìadkh]mn]fl]f[gmjaj\Yfkdì]p]j[a[]\]d]mjk^gf[lagfk*
=]k[aj[gfklYf[]k]p[]hlagff]dd]k]pakl]fl\Yfkdì]kh{[](]l]dd]k
[gfkakl]fl\Yfk\]mpdgf_m]k]l_jYn]keYdY\a]k\mbm_]\]hYap(
G*@jY_fa{j](`gee]kga_f]mp]l`gfgjYZd]7hmak\Yfkd]k
egq]fk]ehdgqzkhgmjghzj]jd]kkgmkljY[lagfk(egq]fkim]
h]jkgff]f]hgmnYalhjzngaj*$Mmald]\zlYad\][]kegq]fk(af\a)
imz[a)\]kkmk%*
DìYa\gf[dì`gff]mj\]ngmkkgme]llj]mf]hjghgkalagf\Yfk
d]k]fkaf\aimz7[ì]kl)w)\aj]im]d]kkgee]kimagflzlz\zhgkz]k
wdY[Yakk]\ìYegjlakk]e]fl(]l\gfld]klalj]kgflzlz\zhgkzk
YmpYj[`an]k(hmakkgmkljYalkhdmklYj\(kga]flj]eZgmjkz]kYmp
YqYfl)\jgal*
D]hjghgk]]fgmlj]\ìzd]n]jd][jz\alYm[`a^^j]fz[]kkYaj]
hgmj^Yaj]^Y[]YmphYa]e]flkjzkmdlYfl\][]ll]\z[akagf*ã
;%5Y^V\K_\alf]hYkngmdgajY[[gj\]j\ì]eZdz]mfkmZ)
ka\](hgmjf]hYkhgk]jmfYflz[z\]fl7eYak\zl]jeaf]jhjzYdY)
Zd]e]fldYj]khgfkYZadalz\]ke]eZj]k\]dYbmkla[]\]hYap*
;%1VO\Mk]hjgfgfyYhgmjmf]ljYfkY[lagf*
;%5\KXN\]eYf\Y(Yn][Z]Ym[gmh\]jYakgf(im]dìY\ea)
fakljYlagf^alkgfhgkkaZd]hgmjgZl]fajmfY[l]z[jal\mh{j]A*
;%;Y\K\N\alim]dì?lYl^]jYalZa]f\]hj]f\j]im]dim]
[`gk]wdma([YjdYbmkla[]\]hYapYnYal\]eYf\zd]j]ehdY[])
e]fl\]kgf_j]^^a]j(imaYnYalzlzfgeezeYd_jz]dd]*CdYbgmlY
imìYhj{kdY\z[gmn]jl]\]k^jYm\]k(gfYnYallYj\zwY_aj(]l\al
im]d]h{j]A*hgmjjYal^Yaj]\YnYflY_]7eYak$[]im][`Y[mf
äkYnYal%imìgff]hgmnYaldìq[gfljYaf\j]*ã
;%;OXY_N#[geeakkYaj]\m[gfk]ad\ì?lYl(^algZk]jn]j(]f
jzhgfk]wim]dim]khYjgd]k\]G*A]f\j]CkYY[(imìgff]\z[`Yj)
_]YalhYkdYbmkla[]\]hYap\]lgml]j]khgfkYZadalz(]fY\ghlYfl
dYhjghgkalagf\m[gfk]ad\ì?lYl(nmimìaddmaj]klYal1(,,,^jYf[k
whYq]j*Jmak(hYjdYfl\][]imìYmjYal^Yald]h{j](ad\al6ä;TAMS
äYmh{j]A*[]imìadY^Yal[ì]klngdgflYaj]e]fl7kagfh]mlgZl])
äfajim]dim][`gk]YnYflkgf\z[{klYflea]mp*ã
GYakwdY\z[`Yj_]\]dì?lYl(d]h{j]A*fìYnYalja]f^Yal(]ld]
dYf_Y_]\]GG*GgjYj\]lG]fgm\fìzlYalhYk[]imìadqYnYalw
\aj]hgmjd]klaemd]j* c
FY[gfn]flagf^mljYla^az](]ld][jz\al\]1(,,,^ja]`ghhg)
.45
kalagfweYhjghgkalagf\]dìzd]n]jYm[`a^^j]fz[]kkYaj]hgmj
j]klalm]jd]kkgee]kkgmkljYal]k(\gfld]klalj]kYnYa]flzlz\zhg)
kzkYmpYj[`an]k(Za]f]fl]f\mkgmkjzk]jn][gflj]ima\]\jgal*
=]dl]Y^^Yaj]^mle]fz]Yn][mf]j]_j]llYZd]d]fl]mj*>Yfk-2fgn]eZj]-435*
dYkzYf[]\m-2fgn]eZj]\]dìYffz]kmanYfl](bìafl]jh]ddYad]
[gfk]ad\ì?lYl(]l\]eYf\Yakadì?lYlj]klalm]jYalZa]flÅld]kkge)
e]kkgmkljYal]khYjd]_j]^^a]j:D]jYhh]dYaimìadqYnYalhdmk
\].,(,,,^jYf[kwj]e]llj]Ympaflzj]kkzk(\gflhdmka]mjkzlYa]fl
hYmnj]k(im]dYkgdmlagfzlYalYll]f\m]Yn][aehYla]f[]7]lim]
[]k[aj[gfklYf[]k]eh|[`Ya]fldYbmkla[]\]hYap\]j]ehdajk]k
\]ngajk(]fhYjla[mda]j\]j]imzjajdYklahmdYlagf\]kYkka_fYlk*
;%1VO\M#wdYjzimakalagf\]G*G]fgea([geeakkYaj]\m
[gfk]ad\ì?lYl(jYhh]dYd]kkgee]kdanjz]kwA*hYjdY[Yakk]\ìY)
egjlakk]e]fl(dY[Yakk]`qhgl`z[Yaj]]ldYZYfim][YflgfYd](]f
\zjg_YlagfYmpj{_d]k\]dYdga(]l\alim][]kzlYZdakk]e]flk\])
nYa]flhYjlY_]jdYj]khgfkYZadalz7im]lgml]^gak(adk]jYalkaf_m)
da]jim]dì?lYlkgmlaflmfhjg[{k[gflj]dY[Yakk]\ìYegjlakk])
e]fl(mf\]k]kzlYZdakk]e]flk7im](hgmjf]hYkdYakk]jhgk]j
mfYflz[z\]fl\Yf_]j]mp(ad^YddYalhjzYdYZd]e]fl^Yaj]dYhYjl
\]kj]khgfkYZadalzk]l^Yaj]ljYf[`]jdYim]klagfhYjd]kljaZm)
fYmp7im]kadY[Yakk]\ìYegjlakk]e]flzlYal[gf\Yefz]([]imìad
]khzjYal(]dd]hgmjjYalY[lagff]jk]k]ehdgqzk([gmhYZd]k\ìYngaj
eYdhYqz*;[]hjghgk(ad[jalaimYd]h]m\][gmjlgaka]\][]l
zlYZdakk]e]fl(imakìzlYalj]^mkz\]dma\zdanj]j]le|e]\]dma
]p`aZ]jlgml]kd]kha{[]kimadmazlYa]flfz[]kkYaj]k*
CdYbgmlYim]d]hjg[{kzlYalh]f\YflYmljaZmfYd[YflgfYd7
im]dìafkljm[lagfYnYalzlz\a^^a[ad]7imìgffìYnYalhYk]f[gj]hm
kYngajdYkgee]]pY[l]ima\]nYal|lj]hYqz]7imìgfYnYal\É
hjg[z\]jwmf]kzja]\ìzng[Ylagfk]f_YjYfla]7im]kgfafl]flagf
zlYal\]hYq]jYmhdmklÅld]kaflzj]kkzk(eYakimìadf]hgmnYald]
^Yaj]kYfkdìYmlgjakYlagf\mbm_]7imì]f^af(dYbmkla[]\]hYap
\]nYalj]e]llj]dYkgee]\]1(,,,^jYf[kimìadkìY_akkYal\]jz)
hYjlaj]flj]k]k\an]jke]eZj]k7im]([gee]gffìzlYalhYk
\ìY[[gj\(ad^YddYaldìafl]jn]flagf\ìmfljaZmfYdYjZaljYd*
FYkgee]eak]wdY[`Yj_]\]dYbmkla[]\]hYap^mljzhYjla]
[gee]kmal6ljgakkapa{e]kwdY[`Yj_]\]k`gajk\mbm_]\]hYap
@jY_fazj](\z[z\z\Yfkdìafl]jnYdd]7\]mpkapa{e]kw[]dd]\]dìYk)
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k]kk]mj=`Yjd]kAj]eYm\7]lmfkapa{e]w[]dd]\m[a)\]nYfl
Ykk]kk]mjD]YfGY_faf*
F]\z^Yml\]\ada_]f[]\]kj]hjzk]flYflk\]dì?lYl]mlhgmj
jzkmdlYl(gfh]mld]kmhhgk]j\megafk(d]j]^mk\mh{j]A*\]
[gfljaZm]j(Ymlj]e]flim]hYjkgf[Ymlagff]e]fl(w[gmnjajd]k
h]jl]k[Ymkz]khYjd]k\zlgmjf]e]flk\]kgf^adk*?f]^^]l(e#af)
lzj]kkYflnan]e]fl(w[]ll]zhgim](wlgml[]ima[gf[]jfYald]k
Y^^Yaj]khmZdaim]k(]ld]kaflzj|lk\]dì?lYl(bìYnYakaeez\aYl]e]fl
YZgj\zd]h{j]A*]ldìYnYak]f_Y_zw^Yaj]mfkY[ja^a[]hgmjYddz)
_]jd]kh]jl]k\]dì?lYl(]l[]dd]k\]ke]eZj]k\]dYbmkla[]\]
hYap*CdeìYnYal\ìYZgj\\al[gfk]flajwhj]f\j]mf]f_Y_]e]fl
imaYmjYalhgmjgZb]lmf]kgee]]pa_aZd]Yhj{kkYegjl*DìYnYak
^Yal[gffY~lj]k]k\akhgkalagfkYm\aj][l]mj\]dYbmkla[](G*G])
fgm\(]fd]j]f\YflYll]fla^wdìaehgjlYf[]imìadqYnYal\]^Yaj]
kgmk[jaj][]l]f_Y_]e]flkYfkj]lYj\*If\a^^zjY7gfdYakkY
kì]^^Y[]jdìaehj]kkagf\]k^Yalk(]limYf\]f^afgfafnalYd]h{j]
A*wkgmk[jaj]dì]f_Y_]e]flimìadYnYal[gfk]fla(adkìqj]^mkY*
DìYalgml]^gakYhhjakhYjmfla]jkimìadYnYalj]eakmfegf)
lYfl\].,,^jYf[kw@*A*\ì?[`Yjd]fk*=]dma)[a(YqYflmf\zhÅl
\ì]kh{[]kw^Yaj]]fbmkla[]\]hYap(kìzlYalZgjfzwd]j]e]llj]
Ym_j]^^a]j(ima]fYnYal\akhgkz*Fìajjz_mdYjalz\][]\zhÅlfì]f)
_Y_]YflhYkdYj]khgfkYZadalz\]dì?lYl(dYh]jl]^mlhgmjd]\z)
hgkYfl*
KmYflwdY[Yakk]\ìYegjlakk]e]fl(adjzkmdl]\]kj]fk]a_f])
e]flkimaeìgflzlz^gmjfak(hYjd]k`gajk\mbm_]\]hYap@jY)
_fa{j](kmjdYj]dYlagf\]G*d]\zhmlz=d]j[(im]fa[]lzlYZdak)
k]e]fl(fak]kY_]flk(khz[aYd]e]flkgf[Yakka]j;d^j]\L]a[`d]f(
fìgflkmhhgjlzmf]hYjlim]d[gfim]\mhjzbm\a[]jzkmdlYfl\]k
ajjz_mdYjalzk[geeak]k*;d^j]\L]a[`d]f(imaYdgjkYhhYjl]fYal
gmn]jl]e]flYmhYjla[gfk]jnYl]mjeg\zjz([`Yf_]Yh]mYhj{k
\ìghafagf(]lk]b]lY\Yfkd]hYjla]plj|e]*Cd]f^mljz[ge)
h]fkz7[Yj(gmlj]dY[gfk]jnYlagf\]kYhdY[]\][Yakka]j\]
dYkm[[mjkYd]\]<mdd](]ldY^Yn]mjimadma^ml^Yal]Ymkmb]l
\]kh]jl]kimìadYnYalkadz_{j]e]fl[Ymkz]kwdì?lYl(ad\]nafl
Za]flÅle]eZj]]lna[]hjzka\]fl\mljaZmfYd\]dYAjmq{j](
_j]^^a]j\]dYbmkla[]\]hYap\]<mdd](]f-442\zhmlzYm_jYf\
=gfk]ad]lhdmklYj\bm_]\]hYap*
è.5- è
FìYj\]mjYn][dYim]dd]adY\]hmakk]jnadY[Ymk]_gmn]jf])
e]flYd]fìzlYal\ìYZgj\hYk\Yfkk]k[gfna[lagfk*>Yfkd][gmjYfl
\]dìYffz]-435(adnaflmfbgmj[`]rega*Cde]\al|lj]YZgffz
wF/WSN_ZO_ZVO]l\zkYhhjgmn]jd]kghafagfk\][]ll]^]madd]*
FYjz[mkYlagf\mljaZmfYd[YflgfYd]f[gjhk\]n]fYfl^jz)
im]fl]]l\gffYflda]mwdYfgeafYlagf\#mfljaZmfYd]pljYgj\a)
fYaj]hYjd]_jYf\[gfk]ad(ad]fjzkmdlYal\]kd]fl]mjk\YfkdY
ljY[lYlagf\][]jlYaf]kY^^Yaj]k]l\]k^jYakhgmjdì?lYl*JgmjgZ)
na]jw[]kaf[gfnzfa]flk(b]^akmf]eglagfim]b]\zhgkYad]5
eYa-434kmjd]Zmj]Ym\m_jYf\=gfk]ad*D]\zn]dghhYa[]ll]
eglagfd] 4eYa(]ldYlzfgjakYa[gee]kmal6
äF]kgmkka_fzhjghgk]Ym_jYf\=gfk]ad\ìafnal]jd][gfk]ad
ä\ì?lYlwdmahjzk]fl]jmfhjgb]l\]dga(afl]jhjzlYfldìYjl*-5(
äHÖ/(\]dYdgakmjdìgj_YfakYlagfbm\a[aYaj](]l\zl]jeafYfl(
äYmlYflim]hgkkaZd](d]k[Yk\Yfkd]kim]dkd]kYmlgjalzkbm\a)
ä[aYaj]kh]mn]fl|lj]jz[mkz]k]f[gjhkhYjd]kaflzj]kkzk*ã
äG]kka]mjk(
F]k[Yk\]jz[mkYlagf\mljaZmfYd[YflgfYd]f[gjhkzlYa]fl
Ymlj]^gaklj{kjYj]k*>]hmakim]dim]kYffz]k(adkkgfl\]n]fmk
hdmk^jzim]flk(]l(\ìYhj{kmf]klYlaklaim]im]G*d]hjzka\]fl
AglljYmY]mdìgZda_]Yf[]\]e]j]e]llj](adq]fY]mk]hl\]hmak
-43/*$kmaldìaf\a[Ylagf\][]k[Yk*%
F]kjz[mkYlagfkima(wl]f]mj\]dìYjl*04\m[g\]\]hjg[z)
\mj][anad](fz[]kkal]fldYfgeafYlagf]ldYjzmfagf\ìmfljaZmfYd
]pljYgj\afYaj](g[[Ykagff]flYm_jYf\[gfk]admf]h]jl]\]l]ehk(
]lwdì?lYl\]k^jYak(\gmZd]af[gfnzfa]flYmim]dad^Ymlj]ez\a]j(
]lima^Yalkmhhgk]jmfna[]gmmf]dY[mf]\YfkdYdga*>Yfk[]
\]jfa]j[Yk(adqYmjYalh]ml)|lj]\]k\akhgkalagfkwz\a[l]j[gflj]
d]khdYa\]mjk(imalzezjYaj]e]fl^gflmkY_]\m\jgal\]jz[mkY)
lagf*
F]na[](kana[]adqY(_~l\YfkdìYjl*-5\]dYdgakmjdìgj_Y)
fakYlagfbm\a[aYaj](klYlmYfl(kgmkd]HÖC(imìmfbm_]\galk]
jz[mk]jkìad]klh]jkgff]dd]e]flaflzj]kkz\Yfkmf]Y^^Yaj]7]l
kgmkd]aHÖ/(imìad\galk]jz[mk]jkìadY]mwkìg[[mh]j\]dìY^^Yaj]
Gglagf[gf[]jfYfl
dYjz[mkYlagf]f
[gjhk\]kYmlgjalzk
bm\a[aYaj]k*
5eYa-434*
-2eYa*
.5.
kgal[gee]bm_](kgal[gee]eYf\YlYaj](kgal[gee][gfk]adgm
YkkaklYfl*
F]k[Yk\]jz[mkYlagfim]bìYa[alzkj]flj]fl\Yfk[]mphjz)
nmkkgmk[]k\]mpfmezjgk*
KmYflwdYjz[mkYlagf\ìmfljaZmfYd[gee]h]jkgff]dd]e]fl
aflzj]kkzYmhYa]e]fl\ìmfZadd]l\ìzha[]k([ì]klmfhjzl]pl]ima
h]mlhYjY~lj]ljghhmzjadhgmj\gff]jda]mwmf]afl]jhjzlYlagf
\]dYhYjl\mdz_akdYl]mj*F]kzha[]k]f]^^]l]flj]fl(fgf\Yfk
dYZgmjk]\mbm_](eYak\YfkdY[Yakk]\]dì?lYl*
KmYflYmp[Ykj]fljYfl\Yfk[]mphjznmkkgmkd]HÖ/\]
dìYjl*-5\]dYdgakmjdìgj_YfakYlagfbm\a[aYaj](adkkgflhdmkkz)
ja]mp]lhdmk\a_f]k\]nglj]Yll]flagf*>Yfk[]lgj\j]\ìa\z]k(
adh]mle|e]kì]fhjzk]fl]jZ]Ym[gmh*
C[adYdga\gal[]jlYaf]e]flj][]ngajmf]afl]jhjzlYlagfj]k)
lja[lan](]ldìgf\galY\e]llj]imìadfìqYda]mwjz[mkYlagfim]
imYf\adkìY_al\me|e]hjgfgf[z([ì]kl)w)\aj]\ìmfbm_]e]fl
Ymim]dmfbm_]Y\zbwhjakhYjl(gmimaYzlzj]f\mhYjd]ljaZm)
fYdjz[mkz*;afka(lgml]Y^^Yaj]j]dYlan]wdì]pz[mlagf\ìmfbm_])
e]fl\gal|lj]]fnakY_z][gee]mf]Y^^Yaj]khz[aYd](afkljmal]
kmj\]kegq]fk\a^^zj]flk(]lf]\galhYk^gmjfajeYla{j]wjz[m)
kYlagf*
=]kgfl[]k[aj[gfklYf[]kimìadkìY_ajYal\]^Yaj]j]kkgjlaj(]l
\ì]phgk]jf]ll]e]fl\Yfkd]hjgb]l\]dga\gflb]hjghgk]dìzdY)
ZgjYlagf*
If\galY\e]llj]im]imYf\e|e]mfbm_]Y[gf\Yefzmf]
hYjla]\Yfkmf]Y^^Yaj](adf]kì]klhYkhgmj[]dY\zhgmaddz\]k
k]flae]flk\ìaehYjlaYdalz(]limìadY[gfk]jnzd]k]flae]fl\m
\]ngaj*
?f^af(kangmk]fnakY_a]rd]kegq]fkhjghgkzk[gee]afkm^)
^akYflk(ad]fj]kl]jYalmfYmlj](d]im]d[gfkakl]jYalw^jYhh]j
\ìmf]Ye]f\]mfh]m^gjl]lgml]\]eYf\]\]jz[mkYlagfeYd
^gf\z]*
>Yfk[][YkdìYe]f\]\]njYal|lj]^apz]wmf[`a^^j]hdmk
zd]nzim][]dmahjznmwdìYjl*31\m[g\]\]hjg[z\mj][anad]
[gflj]d]khdYa\]mjklzezjYaj]k(ima]kl\]1,^jYf[kna]mplYmp(
gm\]31^jYf[k(lYmpY[lm]d*?dd]\]njYal(e]k]eZd])l)ad(hgm)
ngajkìzd]n]jw-1,gm.,,^jYf[k*
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KmYflwdìYjl*04\m[g\]\]hjg[z\mj][anad](b]f]h]fk]
hYkimìad^Yadd]d]eg\a^a]j*FYk]md]eg\a^a[Ylagf\gflade]hY)
jYalkmk[]hlaZd]k]jYalimì]f[Yk\]jz[mkYlagf\mljaZmfYd[Yflg)
fYd]l\]k]kkmhhdzYflkdY\]eYf\]\]jz[mkYlagfkgal\ìYZgj\
kgmeak]wmfljaZmfYd]pljYgj\afYaj]([gehgkz\][afihjzka)
\]flk\]ljaZmfYmp\]\aklja[lYmegafk*Offgmn]YmljaZmfYd
]pljYgj\afYaj]hgmjjYal|lj][gehgkz\][afina[])hjzka\]flk\]
[]kljaZmfYmp*JYjdw(gfznal]jYaldYfgeafYlagf\ìmfljaZmfYd
]pljYgj\afYaj]hYjd]_jYf\[gfk]ad7eYakgffìznal]jYalhYkd]k
^jYak\]dYjzmfagf\][]ljaZmfYd([]ima]klh]ml)|lj]dì]kk]fla]d*
@gf\zkmjd]kegla^kim]]mbìYadì`gff]mj\]ngmk]phgk]j(
b]ngmkj][geeYf\]dYhjak]]f[gfka\zjYlagf\]dYeglagf(]l
d]j]fnga\][]dd])[aYm[gfk]ad\ì?lYlhgmj]pYe]f]ljYhhgjl*ã
G*;OXY_N#[gfk]add]j\ì?lYl(hjal]fkmal]dYhYjgd]]l\al6
FYeglagfezjal]\ì|lj]hjak]]f[gfka\zjYlagf(fgfhgmjj]k)
lj]af\j]d]kegq]fk\]jz[mkYlagf(eYakhgmj\zl]jeaf]jdY[gfk)
lalmlagf\mfgmn]YmljaZmfYd*=ì]kld]hjaf[ahYdaf[gfnzfa]flima
]pakl]7[Yj(imYflYmpegla^k(ad^Yml\gff]jYmphYjla]k\]k
_YjYfla]k\]Zgff]Y\eafakljYlagf\]dYbmkla[](]ladk]jYal\a^^a)
[ad]\]d]mj]fd]n]jd]kegq]fkimad]mjkgfl\gffzkhYjdYdga*
G*4\hNh\SM 5OXN\Okì]phjaeYYafka6äFYjz[mkYlagf]kl
ämf]`meadaYlagfaf^da_z]Ympe]eZj]k\mljaZmfYd(]ld]k^Yal
ä\]k[]f\j]\]d]mjkka{_]khgmjkYlak^Yaj]kgmn]flwmfhmj
ä[Yhja[]*F]kYmlj]kdz_akdYlagfkf]dìY\e]ll]flhYkYmkkad#Y[ad])
äe]fl(]lf]j][gffYakk]fl[gee]egda^k^gf\zkim]\]kjYakgfk
älgml]kh]jkgff]dd]k*ãCd\alngmdgajhj]f\j]]f[gfka\zjYlagf
dYeglagf*
G1VO\M\alimìad^YmlYkkmj]jYmphYjla]k\]k_YjYfla]k
\ìaehYjlaYdalz([Yj[ì]kldYhj]ea{j][gf\alagfw]pa_]j\]kbm_]k(
eYakd]kjz[mkYlagfk\]ljaZmfYmpkgfl\]n]fm]kka^jzim]fl]k(
]ld]ke]eZj]k\]dìYkk]eZdz](imaYhhYjla]ff]flYmZYj]Ym
Yngm]jgflim]kgmn]fl[]k\]eYf\]kkgfl]fjzYdalz^gf\z]kkmj
\]kegla^klgmlYmlj]kim][]mpima^a_mj]flwdìYjl*-5\]dYdga
kmjdìgj_YfakYlagfbm\a[aYaj]*;afka(adYjjan]imìgfjz[mk]hYj[]
imìgfYzlz[gf\Yefzkmjmfaf[a\]flimah]ml(ad]klnjYa(
]p[]j[]jmf]_jYf\]af^dm]f[]kmjdY[Ymk]Ym^gf\(eYakimaf]
dYhjzbm_]hYk*;mj]kl](]dd]kk]jYa]flegafk^jzim]fl]kkad]k
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ljaZmfYmpzlYa]flhdmk^]je]k]lmkYa]fl\]kYje]kim]d]mj
g^^j]fld]kYjl*03]l31\m[g\]\]hjg[z\mj][anad]7[]mp)[a
h]je]ll]fl\][gf\Yef]jd]khYjla]k(ima^gfl\]k\]eYf\]k
YZmkan]k(Ymp^jYak(w\]kYe]f\]k(wdYhjakgf]le|e]wmf]
afl]j\a[lagf*
G*7]KKM5OXN\O\alY\`zj]jwdYeglagf7[Yjad[jgalim]
d]kjz[mkYlagfk\mljaZmfYd]f[gjhk[gfklalm]flkgmn]flmfYZmk7
eYakadf]^YmlhYkjz\maj]d]k_YjYfla]kklYlmz]khYjdYdga*=]k
_YjYfla]k\gan]fl]pakl]j7adf]^YmlhYkh]je]llj]im][]dmaima
Ylgjlhjgdgf_]d]hjg[{k(]l[Ymk]wkgfY\n]jkYaj]\]k^jYak
imìadf]hgmjjYkgmn]flhYkhYq]j*
FYeglagf^mlhjak]]f[gfka\zjYlagf]lj]fngqz]Ym[gfk]ad
\ì?lYl*
NjYal]e]fl\]khjz)
ka\]flk\]ljaZmfYmp
GYa-434*
FY\ak[mkkagf*
-,eYa-434*
;l]f]mj\]dYdga\m..fgn]eZj]#-41-(d]ljYal]e]fl\]k
hjzka\]flk\]ljaZmfYmpnYjaYal(kmanYfld]k\aklja[lk(]flj]4,,
]l.(,,,^jYf[k(gmlj]\an]jkzegdme]flk(]l[]dma\]kbm_]k]flj]
-1,]l01,^jYf[k(gmlj]mf]af\]efalz\]\zhdY[]e]flhgmj
[]mpimaf]jzka\Ya]flhYkYm[`]^)da]m\m\aklja[l*
?feYa-434(d][gfk]ad\ì?lYlkgmealYm_jYf\[gfk]admf
hjgb]l\]dga^apYfl[]kljYal]e]flk[gee]kmal6
MYjaf]( Yjzka\]fl .(4,, ^j*]l zegdme]flk*
bm_]k 4,, ã
Ajmq{j]( hjzka\]fl .(2,, ã ã
bm_]k 2,, ã
<jgqz
Maf_af] hjzka\]fl .(1,, ã ã
FY[ #bm_]k 01, (ã
Adxf] )
P]n]qk]( hjzka\]fl -(2,, ã ã
bm_]k /1, ã %%
=]hjgb]l\]dga^mlj]fngqzwmf][geeakkagf([gehgkz]
\]GG*@gmjfa]j(AglljYm(AjYf_a]j(La]\gr]lGYj_m]jgf*Cd^ml
\ak[mlz]fhj]ea]j\zZYl\YfkdYkzYf[]\m-,eYa-434*
G*AjYf_a]j^aldìg^^a[]\]jYhhgjl]mj]lG*@gmjfa]j([]dma
\][geeakkYaj]\m[gfk]ad\ì?lYl*
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G*5\KXQSM\]phgkYim]d]kljYal]e]flkzlYa]fl]f_zfzjYd
h]mzd]nzk(hYjla[mda{j]e]fl[]mp\]ke]eZj]k\]ljaZmfYmp
\ìYjjgf\akk]e]fl7im]dìgj_YfakYlagfbm\a[aYaj]]feYla{j]hz)
fYd](zlYZda]hYjdYdga\m.5eYa-425(YnYal]fd]nzhdmka]mjk
[Ylz_gja]k\][jae]kYmp[gmjk\ìYkkak]khgmjgffYflajd]klja)
ZmfYmp[jaeaf]dk(\ìgÇadjzkmdlYalhgmj[]mp)[amfkmj[jg~l\ìg[)
[mhYlagfk7imì]f^afd]kljYal]e]flkhjghgkzkYnYa]flzlz^apzk]m
z_Yj\wdYhghmdYlagf(]lwdìaehgjlYf[]\]kYjjgf\akk]e]flk*
FìYm_e]flYlagf\]\zh]fk]jzkmdlYfl\][]ll]eg\a^a[YlagfzlYal
\]1(41,^jYf[k*
G*4Y_\XSO\\alimìgfYmjYalYaezw`Ymkk]jd]kljYal]e]flk
]f_zfzjYd(eYakim]dYe]kmj]fìzlYalhYkYdgjkhgkkaZd]*Cd\al
imìgfYnYal\ìYZgj\kgf_zwhj]f\j]hgmjZYk]d]fgeZj]\]k
[Ymk]k[jaeaf]dd]kkgmeak]kYmpljaZmfYmp\]dj]afklYf[]\]hmak
dìafljg\m[lagf\]dYfgmn]dd]gj_YfakYlagfbm\a[aYaj]]feYla{j]
hzfYd]7eYakim]d]l]ehkimakìzlYalz[gmdz\]hmakdYhjgemd)
_Ylagf\]dYdgazlYal]f[gj]ljgh[gmjlhgmjmf]Yhhjz[aYlagfmf
h]m]pY[l]*
D]hjakdYhYjgd]hgmj[geZYllj]dì]fljz]]feYla{j](]l
hjgfgfyYad]\ak[gmjk\gflnga[ad]jzkmez(wl]f]mj\mZmdd]laf
\m_jYf\=gfk]ad6
äG*8K[_O^[geZYldì]fljz]]feYla{j]]l\]eYf\]d]j]f)
nga\mhjgb]l\]dgaYm[gfk]ad\ì?lYl(]fdìafnalYflwf]hjghgk]j
mf]Ym_e]flYlagf\]ljYal]e]flim]hgmjd]hjzka\]fl\mljaZm)
fYd\]dìYjjgf\akk]e]fl\]dYMYjaf]*Cdj][gffY~lim][]k^gf[)
lagfkkgfleg\]kl]e]fljzljaZmz]k7im]im]dim]k`gee]k\ak)
laf_mzkhYjd]mjklYd]flkd]kj]ehdakk]flYn][r{d]*GYaklgmk
d]khjzka\]flk\]ljaZmfYmp(whYjl[]dma\]dYMYjaf](h]mn]fl
]p[]j[]jd]fglYjaYl7d]kbm_]kgfllgmkmf]g[[mhYlagf]lbgmak)
k]fl\ìmf]hgkalagfaf\zh]f\Yfl]F]k_jgkljYal]e]flkkgflmf
\Yf_]j\Yfkd]kh]lal]kjzhmZdaim]k(gÇd]khYkkagfk(N]k[gl]ja]k
kgflYkk]rfgeZj]mk]kkYfkklaemd]j]f[gj]dìYegmj\m_Yaf*
=]dmaimaZja_m]mf][`Yj_]\Yfkd]Zml\]k]ezfY_]jmfYn])
faj(Y[[gehdajYjYj]e]flZa]fk]k\]ngajk*>YfkdYhdmhYjl\]k
[Yflgfk(ad]klnjYa(d]kljYal]e]flkkgflhdmkzd]nzk7eYak(\Yfk
d]kh]lalk[Yflgfk(d]kljYal]e]flkkgfl]f[gj]egafkzd]nzkim]
[`]rfgmk*
G]khYjgd]k\Yfkd]
\zZYl*
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F][Yflgf\]@jaZgmj_zlYalhdmkaehgkzim]dì]ehaj]Ymkljg)
`gf_jgak]f-42.*F]hYqkYf^jaZgmj_]gakhYqYalYmlYflim]
dìY_ja[mdl]mj^jYfyYakw[]ll]zhgim]*>]mpgmljgak[Yflgfk
k]md]e]flkgfl_j]nzk\ìaehÅlkYmkkazd]nzkim][`]rfgmk*
Km][]dmaiman]mlk][jz]jmf]^gjlmf]Yadd]dY[`]j[`]j]fhYqk
zljYf_]j7imìadk]ngm]YmZYjj]Ym(YmfglYjaYl(hjg^]kkagfkYkk]r
dm[jYlan]k7wdìaf\mklja](ljgh\zdYakkz]\Yfkfglj][Yflgf*ã
G*DOMU$VSOcXYVN\alhYjlY_]j(w[]jlYafkz_Yj\k(e]kgha)
fagfk(im]d]k^gf[lagfkhmZdaim]kf]\gan]flhYk|lj]mfegq]f
\]dm[j]7eYakim]fgmkzlagfk^gjlzdga_fzk\][]\Yf_]j7im]
dYhgkalagf^Yal]w[]jlYafkhjzka\]flkfìzlYalhYkYkk]r^YngjYZd]
]mz_Yj\YmljYnYad\][]k^gflagffYaj]k*
JYjdYfl\]kaehÅlk]f@jYf[]6äFY@jYf[]YmfaehÅl\]
jzhYjlalagf*F]hgmngaj[]fljYdYjj|l]dYkgee]im]dìaehÅl\gal
hjg\maj](]l[]ll]kgee]]kljzhYjla]hYj\zhYjl]e]flk7d]\z)
hYjl]e]fldY\akljaZm]hYj[geemf]k]ldY[geemf]hYjaf\a)
na\mk(k]dgf[]jlYaf]kj{_d]k*FY\z^Yd[Ylagf\]k\]ll]k`qhgl`z)
[Yaj]k(fì]pakl]hYk[`]rd]k@jYfyYak*ãG*Q]]chjzl]f\alimìad
f]k]jYalhYk]pY[l\]\aj]im]d]hYqkYf^jYfyYakzlYalYkkmb]lla
w\]k[`Yj_]kegafkgfzj]mk]kim]d]hjghjazlYaj]^gf[a]j\Yfk
d][Yflgf\]@jaZgmj_*
;mkgjlaj\]dYkzYf[](G*d]\zhmlzLzhgf\(ima(]fkmal]
\]^jzim]flkngqY_]k(]l\]fgeZj]mk]kj]dYlagfkYn][\]kh]j)
kgff]k`YZalYfldY@jYf[](\]nYal|lj]Za]fj]fk]a_fz(e]\alim]
egfYkk]jlagfj]dYlan]e]flYmp[`Yj_]k^gf[a{j]k]f@jYf[](
[gehYjz]kw[]dd]k]paklYfl[`]rfgmk(zlYallj{k]pY[l]*
GG*;OXY_N# 1RKXOc]l;Y\K\Nhjzk]fl{j]fl]f[gj]im]d)
im]kgZk]jnYlagfk(d]hj]ea]j[gf[]jfYfld]ljYnYad\mbm_]daima)
\Yl]mj\Yfkd]\aklja[l\]dYMYjaf]7d]k][gf\[gf[]jfYfldìYm_)
e]flYlagf\]dYZ]kg_f]\]kljaZmfYmp\]hmakdYdga\]-425kmj
dìgj_YfakYlagfbm\a[aYaj]7]lG*GgjYj\kmjdY[gfn]fYf[]\ìYm_)
e]fl]jdYjzljaZmlagf\]kna[])hjzka\]flk\]kljaZmfYmp*
GYhjghgkalagf\]fgf]fljz]]feYla{j]^mlj]b]lz](]ld]
hjgb]l\]dga^mlnglz]fhj]ea]j\zZYl(hmak\z^afalan]e]fl
Y\ghlzd]-/eYa*
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;dìg[[Ykagf\]dY\ak[mkkagf\mjYhhgjl\mljaZmfYd[Yflg)
fYdkmjdìY\eafakljYlagf\]dYbmkla[]hgmjdìYffz]-432(b]hjz)
k]flYaYm_jYf\=gfk]ad(\YfkdYkzYf[]\m-3eYa-434(d]kgZ)
k]jnYlagfk[gfl]fm]k\Yfkd]\ak[gmjk[a)Yhj{k6
äG]kka]mjk(
äD]e]h]je]lk\]ngmkkgme]llj](kmjd]jYhhgjl\mlja)
ZmfYd[YflgfYdmf]gZk]jnYlagfimafìYhYkd]ezjal]\]dYfgm)
n]Ymlz(eYakimaeYd`]mj]mk]e]fl(Y]f[gj][]dma\]dìY[lmYdalz*
D]n]mphYjd]j\]dYd]fl]mjeak]hYjim]dim]kYmlgjalzkbm\a)
[aYaj]k\YfkdYljY[lYlagf\]k[Ymk]k[anad]k*F]ljaZmfYd[YflgfYd
j][gffY~l(\YfkkgfjYhhgjl(im]d]kY^^Yaj]k[gfl]fla]mk]kgfl
kmZaim]dim]j]lYj\(w[Ymk](\al)ad(\][aj[gfklYf[]k]p[]hlagf)
f]dd]k*D]\zkaj]im][]k[aj[gfklYf[]kkga]fljz]dd]e]fl]p[]h)
lagff]dd]k(]lim]d]j]lYj\j][gffmhYjd]ljaZmfYd[YflgfYdf]
k]j]hjg\mak]hYk*
Fìmf]\]k[gf\alagfk\ìmf]Zgff]Y\eafakljYlagf\]dYbmk)
la[]]kldY[zdzjalz*F]\z^Yml\][zdzjalzYlgmbgmjk\]k[gfkz)
im]f[]k^x[`]mk]khgmjd]khYjla]k6Of]Ym_e]flYlagf\]^jYak(
]flgml[Yk(]l\]hdmkad]kljYj]imìmfhjg[{kk]hjgdgf_]kYfk
imìadqYal\]kaflzj|lk]fkgm^^jYf[]*
=]fì]kl\zkdgjkhYkkYfkegla^kim]dìYjl*4\m[g\]\]
hjg[z\mj][anad]hj]k[jalYmbm_]\]n]add]jw[]im]dìafkljm[lagf
kgal(YmlYflim]hgkkaZd](kÉj](hjgehl]]lz[gfgeaim]*
D]kYakim]d]kYng[Ylkgflhdmk\]hjgh]fkagfim]d]k
bm_]kw^Yaj]ljY~f]jd]khjg[{k]fdgf_m]mj7im]kgmn]fladk
jzmkkakk]flwj]f\j]nYafkd]k]^^gjlkim]^gfld]khjzka\]flk\]
ljaZmfYmphgmj]eh|[`]j[]lYZmk*D]kYakim]dY\ada_]f[]\]k
_j]^^a]jk(im]dim]kgaldìgj\j]`azjYj[`aim]\]dìYmlgjalzbm\a)
[aYaj]hjzk\]dYim]dd]*adk^gf[lagff]fl(]klYkk]r^jzim]ee]fl
]f\z^Yml7eYakb]kYakYmkkaimìYn][\]dìzf]j_a]d]bm_](]l]f
lgml[Ykd]ljaZmfYd[YflgfYdh]ml(hgmj[]imad][gf[]jf](]e)
h|[`]j\]kj]lYj\khjgdgf_zk*D]e]hdYak\ìYadd]mjkwj][gffY~lj]
im]hdmk\ìmf]^gakG*AglljYm(fglj]`gfgjYZd][gdd{_m](Y^Yal(
[gee]hjzka\]fl\mljaZmfYd[YflgfYd(\]dgmYZd]k]^^gjlkhgmj
`xl]jdYkgdmlagf\]khjg[{kh]f\Yflk\]nYfl[]ljaZmfYd*
=]fì]kl\ìYadd]mjkhYkhYjYegmj\]dY[jalaim]im]b]hYjd]*
FY[jalaim]]klhzfaZd]wlgml`gee]imadY^YalkYfkhYkkagf(
IZk]jnYlagfkkmj
dìY\eafakljYlagf\]
dYbmkla[]*
-3eYa-434*
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\ìYmlYflhdmkimìad]kljYj]im][]dmaYmim]d]dd]kìY\j]kk]dY
hj]ff]]fZgff]hYjl*GYakd]\zhmlzf]\galngajim]dìaflzj|l
\]k]k[gee]llYflk]ldì`gff]mj\m[Yflgf*
CdqY\]mp[`gk]k[YhalYd]khgmjmfhYqk6mf]Zgff]Y\)
eafakljYlagf\]k^afYf[]k]lmf]Zgff]Y\eafakljYlagf\]dYbmk)
la[]*KmYflwdìY\eafakljYlagf\]k^afYf[]k(_jx[]Ymr{d]]lYm
\zngm]e]fl\]dì`gee]zeaf]flYmim]d]dd]]kl[gf^az](d][Yf)
lgf\]@jaZgmj_k]ljgmn][]jlYaf]e]flYmhj]ea]jjYf_hYjea
d]k[Yflgfkkmakk]k*PgajYjjan]jdìY\eafakljYlagf\]dYbmkla[]Ym
e|e]fan]Ym(l]d]klegf\zkaj*
Dìze]lkd]némimìwdìYn]faj(dìYjla[d]4\m[g\]\]hjg[z)
\mj][anad]kgalea]mpgZk]jnzimìadf]dìYzlzbmkimìa[a*
D]f]hmakdYakk]j[dgj][]ll]\ak[mkkagfkYfkYllaj]jdìYll]f)
lagf\m_jYf\=gfk]adkmjmfhYkkY_]\mjYhhgjl\mljaZmfYd
[YflgfYdima(we]kq]mp(Ymf]_jYf\]aehgjlYf[]*
;dYhY_].0(jmZjaim]ä[gmj\][YkkYlagfãb]dak6
ä>gf[hjghgjlagff]dd]e]fld]fgeZj]\]kbm_]e]flkYffm)
ädzkY\aeafmz*=gee]dìYffz]hjz[z\]fl](dY[YkkYlagfY\É|lj](
ä\YfkdYeYb]mj]hYjla]\]k[Yk(hjgfgf[z]hgmj\]kna[]k\]
ä^gje]ima(Yn][mfh]m\ìYll]flagf(YmjYa]flhm|lj]znalzk*ã
CdqY\gf[(\Yfkd][gjhkbm\a[aYaj](\]k^gf[lagffYaj]kima
f]ngm]flhYkwdYljY[lYlagf\]kY^^Yaj]kdìYll]flagfimì]dd]k]pa
_]fl(ima(hYjfz_da_]f[]gmhYjdz_{j]lz(g[[Ykagff]fl\]k^jYak
wdì?lYl(]l\]k]ffmakwdYhYjla]imaf]j][gmjlhYk*=]ll]hYjla]
]klgj\afYaj]e]fld]\zfgf[aYl]mjgmd]hdYa_fYfl(\zbwdYk\]k
\zeYj[`]kimìadY\É^Yaj]hgmjgZl]fajbmkla[](\zbwjYkkYkaz\]k
hjghgkajgfaim]kim]dmaYY\j]kkzkdìYng[Yl\]dìY[[mkz(]lhYj)
^gake|e]\]kjYadd]ja]k\meafakl{j]hmZda[*
KmYflwega(bì]klae]im]d][g\]\]hjg[z\mj]hzfYd]
Y[[gj\]Ym[gf\Yefzljgh\]^Y[adalzk\]^Yaj]Yffmd]jdYk]f)
l]f[]j]f\m][gflj]dma7eYak([gee]adf]kìY_alhYkYmbgmj)
\ì`ma\]^Yaj]dYj]nakagf\][][g\](b]\gake]Zgjf]jw]phja)
e]jmfZdxe]kzn{j]wdìz_Yj\\]k^gf[lagffYaj]kima(hYjd]mjk
aehjg[z\zk(\gff]flda]mwdY[YkkYlagf\ìmfbm_]e]fl*
?fnm]\]d]kjYhh]d]jwd]mjk\]ngajkimìadkgmZda]fl(bìz)
e]lkd]némim](\Yfkkgfhjg[`YafjYhhgjl(d]ljaZmfYd[Yflg)
fYdn]madd]Za]faf\aim]jim]d]kldìYjjgf\akk]e]flbm\a[aYaj]gm
è.55
im]d]kld][]j[d]\]bmkla[]\]hYap\Yfkd]im]dd]kj][gmjk]f
[YkkYlagfgfl]mda]m(]lgflzlzY\eak([]imìadfìYhYk^Yad\Yfk
d]jYhhgjl\gflfgmkfgmkg[[mhgfk*ã
=]kgZk]jnYlagfkf]^mj]flhYk[geZYllm]k]l^mj]flj]f)
ngqz]kYmljaZmfYd[YflgfYd*
>YfkdY\ak[mkkagf(G*AjYf\YlljaZmYd]kj]lYj\k\YfkdY
eYj[`]\]kY^^Yaj]kwmfna[]\Yfkdìgj_YfakYlagfbm\a[aYaj](Ymp
fgeZj]mpaf[a\]flkkgmd]nzkhYjd]kYng[Ylk(]lwdY[aj[gfklYf[]
im]hdmka]mjkljaZmfYmpYnYa]fld]mjkkzYf[]kd]e|e]bgmj([]
imag[[YkagffYal\]kj]fngak\]hYjYakkYf[]*
D]e]j]f\akw<]jf]hgmjdYk]kkagfgj\afYaj]\]k[`Ye)
Zj]k^z\zjYd]k]fbmaf*DìYkkaklYajz_mda{j]e]flYmpkzYf[]k(eYak
bìzlYaklgmbgmjkkgm^^jYfl]lb]\]nYakznal]jdY^Yla_m]*
FYimzklagfdYhdmkaehgjlYfl](ima^ml\zZYllm]\Yfk[]ll]
k]kkagf(]kl[]dd]\mlYja^\gmYfa]j*Cd^YddYal\]fgmn]dd]kj]k)
kgmj[]kwdY=gf^z\zjYlagf(]lgf[jml\]ngaj]f[`]j[`]jhjaf[a)
hYd]e]fl\Yfkmf]Ym_e]flYlagf\]khzY_]k*?f[]ima[gf[]j)
fYald]knafk]f^Él(d][gfk]ad^z\zjYdYnYalhjghgkzmf\jgal\]
2^jYf[k(jz\malw1hYjd][gfk]ad\]k?lYlk(imaYnYal]mdY
hjagjalz*FY[geeakkagf\m[gfk]adfYlagfYdhjghgkY\]jzlYZdaj
d]\jgal\]2^jYf[k*G*>]dYjY_]Yr(jYhhgjl]mj]fdYf_m]^jYf)
yYak](]phgkYim]d]klYp]k\]khYqkzljYf_]jkzlYa]flZa]fkmhz)
ja]mj]kYmpfÅlj]k(]lim]dìgf\]nYal(Ymegq]f\ìmf]Ym_e]f)
lYlagf\]klYp]k(n]faj]fYa\]wdìaf\mklja]nafa[gd]fYlagfYd]*
Ofe]eZj]\]dY[geeakkagfG*Ed]af\]<xd](hjghgkY(
Ym[gfljYaj](mf]lYp]]fjYhhgjlYn][[]dd]Y\ghlz]hYjd][gf)
k]ad\]k?lYlk(]f^YakYflgZk]jn]jim]d]khjghgkalagfk\]dY
[geeakkagf(ka]dd]kzlYa]flY\ghlz]k(Ym_e]fl]jYa]fl\]5h"
d]\jgalkmjd]naf(hjg\malfz[]kkYaj]YmZa]f|lj]\]dYhghmdY)
lagf*IfhYjd](\al)ad(\ì|lj]YjezhgmjgZl]faj\]k[geh]fkYlagfk
dgjk\]dYfz_g[aYlagf\]kljYalzk\][gee]j[]([ì]klhdmlÅldY
Mmakk]imakm[[geZ]jY\Yfk[]dl]dmll](]l[]imì]dd]_Y_f]jYkmj
d]knafk(]dd]d]h]j\jYkmjd]k^jgeY_]k\ìYZgj\(]l]fkmal]kmj
d]kYjla[d]k\][glgf
D]\]eYf\YadY*hYjgd]Yhj{kmf\ak[gmjk\]G*\]JdYflY(
FYk]kkagf\]k[`Ye)
Zj]k^z\zjYd]k*
Dmaf-434*
F]klYp]k
\gmYfa{j]k*
/,,
]l(]fljYfl\YfkkYeYfa{j]\]ngaj(b]hjgfgfyYad]\ak[gmjkima
kmal6
äG]kka]mjk(
Ggf\ak[gmjk äD]e]h]je]lk\]\aj]im]dim]keglkhgmjYhhmq]jdY
bmaf-434*hjghgkalagf^Yal]hYjG*d][gfk]add]jEd]af*
F]naff]\galhYk|lj]]fnakY_z[gee]mfgZb]l\]dmp]7
eYak[gee]mfYdae]flfz[]kkYaj]wdYna]*Jgmjd]kna]addYj\k
]ld]kh]jkgff]k^YaZd]k(ad]klYmkka]le|e]hdmkaf\akh]fkYZd]
im]d]hYaf*
?f^jYhhYfld]knafk\]eYfa{j]w^Yaj]`Ymkk]jd]hjap(gf
^Yngjak]dY[gfkgeeYlagf\]d#]Ym\]na](]lgfklYlm]Yafkamf]
e]kmj]ima]kl\]fYlmj]wfmaj]wdYegjYdalz]lwdYkYflz\]k
[algq]fk*
GYak[]ll]e]kmj](ima^jYhh]jYkmjlgmld]knafkn]fYfl\]
@jYf[]]fMmakk](f]h]mlhYk|lj]hjak]kYfkhjgngim]j\]k
j]hjzkYadd]k\]dYhYjl\]dY@jYf[](imaf]eYfim]jYhYk\]dY
hj]f\j]]f[gfka\zjYlagf\Yfkk]klYja^k\gmYfa]jk(]l\ìaehgk]j(
\Yfkmf]hjghgjlagfYfYdg_m](d]khjg\malkkmakk]k]phgjlzk]f
@jYf[](fglYee]fld]kZgak]ld]k^jgeY_]k*
HgmkfìYngfk(]f^Yal\]nafk(hgafl\]\jgalkhjgl][l]mjkw
zlYZdaj7d][Yflgf\]PYm\fì]f\]eYf\]hYk*Cdf]^Yml\gf[
hYk\gmZd]jd]k\jgalkwdìz_Yj\\]knafk]f^Él]ld]kljahd]jw
dìz_Yj\\]knafk]fZgml]add]([gee]d]hjghgk]dY[geeakkagf*
GYak(\al)gf(dìYm_e]flYlagf\]k\jgalk\m^ak[kmjd]knafk
]kl]fim]dim]kgjl]mf]fz[]kkalz7[ì]kle|e]mf]\]khjaf[a)
hYd]kj]kkgmj[]kim]\galhjg[mj]jdYj]nakagf\mlYja^\]khzY)
_]k*If]kh{j]]fj]laj]jmf]kgee][gfka\zjYZd](imìgfznYdm]
e|e]w\]mpeaddagfk*
>ìYZgj\(b]f][geZYlkhYkmf]Ym_e]flYlagfeg\zjz]*
?fkmal]([gee]gfdìY\zbw^YalgZk]jn]j(YnYflega([ì]klmf]
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